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• EQUITIES attempted a small 
; . : . . rally in. early trading, on the 

frassadors and other Arab Prime Minister's pledge to go 
lonrats in Paris held for growth, but it was h stif- 
fs** parleys during . the hearted, and the FT 30-Share 
at - with three Palestinian index, up 0.3 at 10 Am-, closed 
ration guerrillas who had 1.3 down at a fresh low for the 
■.TStd the Saudi Arabian year of 404.8. 

)gSSj. 

J ♦ ,u*j •GILTS had losses to % almost 

s they talked a man was .throughout the list on fears 
nm out of a window and that interest- rates would have 

to go higher to help prop the 
pound. 


GOLD shares were helped by 
further 


m away seriously injured 
' le a voice shouted : “ You see 
mean business." 
undreds of- gendarmes sur- 
oded the building, in which _ 

'-. diplomats were reported to currency fears and 
among an uncertain number 
ipstages. including women, 
he gunmen demanded an 
laft to fly them with 
lages to an Arab’ capital, and. 
release of Abou Daoud, a 
estinian guerilla in prison in 
dan. Otherwise they would 
w up the embassy, 
iter several deadlines had 
sed a woman at a window 
uted : “ Save us. They will 
us." 

he French . Government 
•red to allow the gunmen to 
ve France unarmed and with- 
bostages, but this was 
scted: The guerillas told , an 
lb go-between : ‘‘ We are 

ending a cause. We fear 
hing for ourselves." 


Pressure ‘could lead to boycott’ 


- T . . , TUC go-. 

Mxon warns Arabs for Phase 

over oil supplies 



Three talks 


BY JOHN ELUOTT, LABOUR EDITOR 


BLACKPOOL. Sep*. 5. 


BY <5UY DE JONQUIERES, New York, Sept 5 

) TALKS BETWEEN the Govern- terms jlxmt thi-ir iti-MS .il tbe 
PBPmnirMT vivnv n- ... . . . _ 1 ment and both sides of industry nev. ruun.l *•?' itt^vuviion?- — -;rt iar 

• K T NI3 S ON *fc S 1 **. r - NlxtJ " his warning Mr. Nixon said that the grow- actions over oil as efforts to preparing the wav for Pha«e oolv ihn*h.ild s-% a -o-fu-nis 

and ot ^ er at his second televised Press con- mg Arab pressure on oil supplies force tbe U.S. to abandon sup- Three will move fairlv rapid! v- hive bt-.-ii Iwisiiarlt ' 1 ..':*Lh!— 

£3? Su, A ?ad ,o °a He ”* “ ^ 0, ‘ m «° r » f I«™L ■ S ,he,r •»»? iui S.'jf ta!,!: " piil!:£efl 

retaliatory bovcott bv the LJ S as^ressit* • 5UbJ ^nrf ed l n JfnV While disclosed that the In the longer-term, the only mg the next few weeks. Union e.niy in uou>h,-r 
and European gweronSfts questioning on Watergate, the nil Lf UnS sol £ :i ? n 10 „ ,ht ‘ « !1 K pro :!“J ,cr * be ,n a mood The TUC l», n..w officially 

Spiro Agoew- case, and other 2" * ."iS* . would be achieved by a y ». ,. pre?a r ed ior . ;,n appruied further; alks but there 


lo his first comment since 


Libya issued its nationalisation Poetical embarrassments, and 


order affecting six major oil appeared noticeably more relaxed Zl? Mid ^ E . asl - 


companies, he said that there negotiated settlement in the ; eventual failure In reach 


the 8“^ appearance5 3 m bTSiS not di?ru£ 

President said: “Oil without a 10 recem months. - public. 

market, as Mr. Mossadegh He managed to gloss over most Mr. Nixon did not sav how far 


was considering or had taken 

' n settlement 


While he 


priority. 


an was little in Ui-d-ij’- debate to 
agreement. cheer the Government — which 

ave the need for a; After economic policy debates had a group i»f i!s sei?:or adviser* 
“the highest ; lasting much nf the day here at watching the proceedings from 
he did not indicate (the TUC annual congress, the the visitor V ya Hones of the con- 



lixon aide 
idfctecT : 


hardening in bullion by 73 cents 
lo $106.25 an ounce. Demand, 
however, was moderate. 


iicted by * grand jury incon- up • ■ • 
ction witli the burglary- of ' 

yebiatrist Dr. Daniel ERsberg's • EJSL trade and aid policies in 
ice,. Mr. Erlichman was Presi- respect of undeveloped countries 
m Nixon's assistant for domett -Arf criticised in a Commons 
? polity-. : T. ' . ! Wi®ct committee report. which 

,He lias denied eomplki^ fn ^" 5 some Commonwealth 

« raid, made to.sect^ eVidcmce Countries particularly those in 

Ik) wing Dr. Ellsbwg’s release Asia,, will be far worse off than 
- the “Pentagon - Papers" they were before Britain joined 
W s ■ the Community. 

“ 5 Page 12 



fair safer ground of the need for Cod- Europe's greater dependenc on lsrael s favour - With several key groups of wh « '' anU ' d J h l , ‘ 

■ re- gressional action on pending Arab oil would be liketv to He said that tbe Arabs and the workers still bailing to see how ,lon -’ unexpectedly 

heir legislation, foreign policy and ensure its co-operation. ' Israelis are at fault in tbe pre- 1 l h *y benefit from tbe Pay Board well to gather more than -m. 
will similar topics. p s ,ri>atinn anrf neiihpr ciri^ I report on anomalies — due to he voles in 1 heir cause. The i.inenv 


expropriate 

do expropriate without 
compensation— the inevitable re- gressicma.1 
suit is that they will Jose their 

markets and other - sources will similar topics. sent situation, and neither rideifeport nn anomalies— due to he . ,, . . . f 

be developed." He did. however, reaffirm bis If? P* can “wait For the dusMo settle “i formally delivered io Mr. went 'fauiild note nf ihe 

h n. H FMtaK niso dbtcloses claim that the tapes of bis con- brtbre embark ins on new | Mauntv Macmillan. Employment h*'av> vole -be Day 

that Mr. John ConnaUy, the versa tlo ns with key witnesses in ^ ilh Sa« d5 Arabia might enable neg0t i al i 0QSi , Seereiary. on Friday— there was Board, they added, 

former Treasury Secretary and the Watereate affair brovsd him lt tQ b P n 5 ?. oine inJluerice to bear 


White House adviser, will 
travelling to Russia and 
Middle E ast in the 
months, apparently on 

business. special prosecutor, m me Appeals «. uu>«mi rtpwinnmpni nn 

He did not make clear, how- Court Nevertheless, be declined an international boycott of their 

ever, whether and how Mr. Con- to say if he would release the oil may be the way to force them sources ana 

naily's visits are connected to tapes voluntarily, if the Supreme to be more reasonable. programmes, 

the Middle East oil situation. Court upholds his position Mr. Nixon attributed the Arab Continued on back page- 


rin th« ImpctiP .. . little reliable indication to-day of Those who warned Ihe talks 

over the oil situation. vn lae aomesuc rroni : how iniliiant a stance union to continue, tun would normally 

He made it dear however that N “°“ talled for 


launch a militant campaign. such as Mnci price controls. 


Decline in sterling: Bank 
of England support 


BY WILLIAM KEEGAN. ECONOMICS CORRESPONDENT 


of Daymens deficit in th.' first 


outh Africa to 
jrb ‘race hate’ 

ith Africa is to amend 


• IMF discussions in Paris on 
world munetary reform opened 
with a new row between the U.S 
and the Common Market when 
- ,ts Common Market deputies 

itous Assemblies Act so that attacked compromise proposals 
»ple creating hostility between on ;h e adjustment process and 
rte and black people can be convertibility on the grounds 
Becuted. said Mr. R. J. that they were far too close -to 
Star, Prime Minister. the U.S. Government’s original 

demands. 

tilip in Kiev page “ 

are Philip arrived at Kiev • OIL companies faced with 51 
it Moscow at the control of per cent, nationalisation in 
lircraft of the Queen's Flight Libya are expected to take inter- 
ratch Princess Anne defend national legal action in an 
individual title at the attempt to retain control, 
opean Equestrian Champion- Page 23 

s. With hint was Captain • . 

k Phillips. The champion- • CHINA has suspended negoti 
g s tart to-dav ations on a contract wnth Toyota 

, 12 . ' Japan's largest motor raanufac 

« lurer. for 3,500 industrial 

■ • • - vehicles, because Toyota referred 


£ 


iijre violence to Taiwan in an advertisement 

of violence in England M the “ Repobllc nf China.- 
Wales increased by 21 per • ra F e * 

. in the first quarter of 1973 q “ HOT AUTUMN" is forecast 
SMed with the same period f West Germany after the 
year, but there was a break down of talks between 
8ase of nearly 5 per cent, m crnp ioyers dnd the metalworkers' 
jeneral incidence of ta-nne. 




u 


Page 6 


■■rt 






4 


?/Tnl '■r _ 



£ 


ilback in Chile ■ • building society leaders 
vV y “V r , 1. are to meet Mr. Anthony Barber, 
g °l a ? ? nd t0 . th ? bauJage chancellor 0 f the Exchequer, on 
tMMiiclr has enppied Chile Tuesday to discuss tbe mortgage 
Iv? weeks have faded with situation, 
booting dead by the police Vj ac j- pa^e 
^striker, fathor of eigbL 

continues. Page 5 ^ SWEDISH car company Volvo 

is to build a SlOOm. assembly 
•vflv Plant in the U.S. at Chesapeake 

iy . . . Virginia. 

-iged Soviet nuclear-powered Page 33 

Mine sighted in the Carib- 

‘is believed to have hit a q TAXI DRIVERS have asked 
■rt phip. t be Home Secretary to approve 

cholera outbreak in Italy ? « P* r £Jl££ 

Wfed by the authorities to London hrfiw 

^ Mkmg. It has cost Naples charge to operate from 6 pan. 

4^1 aof pounds. L nst f a S 3 2l mdm8ht 

ffii, ' ■•ceiebrated ' Queen 

-v'T ;Wp:-25' years as monarch. ^ dALGETTY made a record 

•>5- the West Indies by group pre-tax profit of £15-6m 

Jwb .feBt-ih an exciting finish. (£S.T7m.). 

S ‘fl^i ; otte-dxy match at. Page 34 and Lex 

. ?. . 

^BaUey, Page .14 • SUN ALLIANCE and London 

[ .'temperehu'e-— S5F— was Insurance made a first half 
it -5optember figure since pre-tax profit or 
ii began at Weather Centre .(£* 1.63m.). 

* ■ Page 27 and Lex 

ji p j i " — 


£15,S3m. 
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iff RICE GRANGES - \ 

? in pence unless otherwise Asscd. Dairies 25S 5 

BLMC 24 ~ \ 

East and West Inv. ... 62 - 6S 
Ewer (Geo.) 39 “ 2- 

Gallahcr i 

HIghgate and Job ... 170 - a 

Jesscl Secs. » - Ji 

Kensington Palace — 200 ~ 6 
London & enty. Secs. 175 - S 
Norbury Insulation ... 103 — a 
Peglcr-Hattersley ... 160 — 4 
Provident Clothing ... 1S2 - B 
Quick lH. and J.» ... 31 — -4 

Simley IB.) ~ I 1 

Tubes 360.- 8 

Vltatcx 4a - o 

Woybum Eng loO — «"» 

Wilkins and Mitchell 152 - a 
Canadian Geothermal PS. — 12 
Cons. Gold Fid. AusL 230 — 8 
Roan Cons. Mines ... 220 - 60 


iternatlonai . 

-1SI + 9 

y -- 

.. "270 + 13 

eSlathleson 

.. 723 + IS 

Efecrton ... 

.. 130 + 7 

ks 

\.10Q1 + SI 

be PrcL 

.. 72* +.15 


. 502 +. S 

pjbration ... 

...no + s 

e 

373 + 10 

J^CpODE ... 

JUS -i* 7 

fi B»o T'imn 

..‘420 + 25 

»«est 

,.£123 + } 

i*; latinums ... 

.. 216 + S 

tf k th»r 

.. ■>* + 9 

6L-. :: 

.. 275 + HI 

H»ak 

4W + 30 


: FALLS 

9pc 1S7S 


£92 - ft 


(PT such duUcca'aml PT-Arta«riM umiitoy Pm 3L> 


,1HE BANK OF ENGLAND had cent per annum 

ito step in to support ihc pound . Yest'-rdhy's decline b«j?an haJ. of this year wa- offsd hy Bank ws*s. support icg the pound j plans tnr industrial action bv 

yesterday on on* of the tunst some large seiling orders from oitici jI borrowing and other when necessary and would con- J civil sen-ants at the end of this 


energy 

cnrial I Iau,,tn « miiiiani campaign. a “ k -" « ,,M i** 

I although the ground for the TUC frozen rent increases, and higher 
'to back action was prepared bv pension*, with elimination of 
Mr. Hugh Scanlon or the statutory wage controls. 
Engineers who called for an More traditional moderates 

emergency Congress to be staged folt the Government should 
as soon as Government proposals realise that demands for Tire- 
are known. organised genera! sirikes would 

rapidly start in build up from 
» »• • . the Left wing, once the Govern- 

Miners warning ment proposals were known. 

Mr T __ r . . Generally, all sides were 

nro-wo’m yormlej, Rt B hl-wing cleariy making considerable 
ES?2L^. r , 1 l tHi? ewor ^ er « s i *non!> UHiay m maintain unity 
he V *" nn a SSSrSSf«i^ re and res P ecl imposing arguiiienb.-.' 

minor ?" he Even iho^e a-iaiosi the current 

^ lalk - repeatedly admitted that 
*^ b i. he Natlonal Loal discussions should lake place 
Board next week. u .j lh jijnistors. on the right sub- 

Militant warnings also came jects at the right time, so fend- 
from Mr. Bill Kendall, of the jng off aMegaiiorss '.nat uiiliianis 
. .. i* 1 • , Pu * )lic Services arc only interested in aggressive 

Ministers pointed out that the! Association, about contingency aclinn. ? 

There was even the unusual 
speciecie nf Mr. .lack .Jones. 



pound fell by nearly two cents Tuesday, 
against tbe dollar, and pro- 
portionately more against key 
Continental currencies. Tbe 
closing rate against the dollar 
was -S2.4230 against $2.4415 • on 
Tuesday. 

In the face of fairly heavy 
speculative pressure sterling lost 
over 1 per cent, against the 
weighted average of all 


Fall in pound: Barber reports, 
back Page 

Editorial comment, page 22 
Balance of payments table. 
Page 14 


somewhat 

originally 


smaller 

seemed 


than 

likely; 


reason being that earnings on policy the only further action it 
non-merchandise trade averaged could allow would be another 
some -£5m. a month more than increase in interest rates, but 
expected. . it equally recognises that tbe 

On an unadjusted basis — which current difficulties of the build- 
is what matters From- ihe point of *ng societies place a constraint 
A host of factors was cited to vi<?w of financing a deficit— the on such action, 
explain this sudden outburst of current account deficit in 


. U1 . . moderate General and Municipal 

had Tbe Government recognises; Following publication, atten- Workers 
the that in the terras of its present tion will turn lo further meetings 


SSSS £ l " New vork 


Smithsonian level. 

This compares with 17.76 per 


quarter deficit 

go. for growth.” and the receDt fi ad been more than offset by 

. investment and other capital 


-iqu-nihtr o Prpi ii.hr 


cent, on Tuesday when a din in spate of unfavourable Press com- investment ana otner capital 
5k mteresf rates* had * parked ^out the Government's S " in 5^^' 

off moderate pressure on the ba £‘* t JP’‘ , v March January- 

rate, and it means that the pound . immediate practical prob- 

has now fallen in value bv an ]em P D5ed b J' the pressure on During tbe second quarter ibe 
J^of^raLdaS the sterlin S « bow to allow interest unadjusted deficit of £l«6m. was 
SdrfJaSt rates t0 SO higher-should this dwarfed by an inflow of £559m.. 

a* n*»i n„int be dictated by external or producing a favourable net cur- 

rtenreclaThw^rnhahlv i n ^ erna l considerations — -without rency flow of £377 m. Nearly 
TyreSt!! « af SL P ESr l S paXtiDg fBrtber Pressure on the £J90m. of this was accounted 
* fa n : nn i.il! building societies. The political for by public sector borrowing 

i?- 43 ^ unpopularity of the recent rise It was stressed in Whitehall 

Wa f««!f 0 ^ a raor lgag^ rates is not under- that Mr. Heath had then been 

l rt L St ? E li ne - estimated. arguing the need for sustained 

The cost of going short of ster- Detailed figures published by economic expansion, and bad 

ung over the weekend rose at tbe Treasury yesterday show the nor been saying that Britain 

times to 20 per cent. ..to 25 per full extent to which the balance must “ boom or bust” 

Grain prices tumble 

BY ROBIN REEVES, COMMODITIES EDITOR 

GRAIN PRICES tumbled onU.K. Mark Lane • physical grain reach, if not surpass the 6,000m 
markets and elsewhere yesterday, market, soft milling wheat was bushels target figure 
sharply accelerating a general quoted yesterday at £61 a ton, \ ea ™ r u, hnm* \iip Vmnh 

a Sfwir on tte ° f j? «w Lj 

grain market, where maize prices “ m ‘ tons more • “ an 

In particular h&ve regularly been R part inn 1 , „ 

falling by the daily permissible In the meantime. Rotterdam 

limit. This is lowering offering Some reaction after the said to be swimming in grain 

prices for matte in Europe and remarkable upsurge in grain leading to otters of transhipment 
in turn undermining the market prices was always on .the cards supplies across the. Channel at 
in U.K. wheat and barley, much and, just as when prices were steadily cheapening asking 
of which, like maize, will be used going up it was difficult to find prices, 
for animal feed. Imported maize reasons why they should not con- Given this supply picture on 
is now almost down to £50 a ton, tinue upwards, traders are now the one hand, and on the other 
a fall-of some over the past 10 finding it equally hard to put a near boycott by users, coupled 
days. forward reasons for not expect- with talk of livestock cutbacks 

Quotations bn the London grain ing an even - steeper fall. because feed costs are too high, 

futures market yesterday showed Apart from the .predictable the signs dre that prices have 
falls of between £LS0 to £3.50 a speculative shake-QUL Chicago further lo fall, 
ton for barley, with supplies for has been pul strongly on the The mood of present grain 
November delivery ending £2.60 defensive by ideal weather con- markets is, however, proving just 
lower on Tuesday at £47.40 a ton. ditions. for the .U.S. maize as volatile as tbe priees. There 


s'i-h i s-£.«LS.«tt3 K-ayrcL^sso 
l tut ml h | I.SO-L*? i1*« O.ifMJ.TO ■ Itr 

3 uumlli-i 5.3X3.10 «!!«■ E.W.2.3f> ,llr 

12 uni), tin 9.M9.P0 «lt' ’ 8.5S£.?t>,ll- 


The declines in wheat futures harvest, which will start later 
ranged from £2.40 to £3.65 a ton, this month.' 
with November delivery dosing A mixture or light rain intt 
at £55 a ton. a fall of £3.50. spersed with sunshine is givii 
In the physical grain market promise of such high yields tha. 
the trend was the same- On the the crop is . now expected to 


• 'Tinst certainly a fair degree 
'■*? by animal feed com- 
■to be done, and as 
hey see signs of prices 
<2 out they could rush 
in. driving prices up again. 
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between the Government and 
both sides of industry, with CBI JT flCC COUtrOlS 
leaders seeing Mr. Edward Heath , 

on September IS and tbe TUC The '•vsoluimo called for 
five-man team following a few statutory price controls and 
days later. attacked Government policies 

Ministers have yet to decide w ^'! e , *?" allernatives 

their strategy which involves d ?L k . c d , l , J 3 e -)-'n n 3 the Labour 
announcing proposals earlv ^ a i^- and tbe 
enough before the October 31 To-morrow, the Congress will 
target deadline for the end of debate the Common Market in 
Phase Two. to allow time for advance nf what is expected to 
consultations and subsequent be an extremely close vote on 
publication of amendments to the whether the TUC should abandon 
Pay and Price code- ! ts P«* sp m boycott of EEC 

It seems possible Ministers institutions, 
might decide to talk in broad Conference report Page 15 


BEAVER HOUSE GtTHMTYLANE 

CITY OF LONDON 

Property suitable for redevelopment 
on prime site of 34,000 sq. ft.. 



For sale by Tender 

Closing date Friday 28th September 1973 - Detailed Tender Brochure from; 

Richard 



64 Cornhill London EC3V 3PS 
Telephone: 01-283 3090 
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U.K. airports 


Political 



: s,r -“-The approval of tbe Price 
Commission reported on Sepiem- 
. ^ a further rise in news- 

: Print prices from Octoher 1 
: needs putting m some perspec- 
■ tjPe if any lessons ace to be 
learnt by the paper industry aud 
. newspaper proprietors, both 

of whom have proved themselves 
unusually capable in mismanag- 
es their affairs. 

' The damage to the paper pro- 
ducers, which has resulted in the 
■ present shortage, is documented 
, ?n the prices paid For newsprint. 
*n)ese rates 3 re for Bnwaters 
paper in the standard sub- 

stances : 

January. 1960 f 58.50 tonne 

July, 1963 £56.75 tonne 

" April. 1967 £58.75 tonne 

March. 1968 f 65.75 tonne 

January, 1970 £67.75 tonne 


quickly for in newsprint even 
to-morrow is three years away. 
John Pollock. 

Pollock and Searby. 

29, Queen Street, E.C.4. 


January, i960 £58.50 tonne 

July. 1963 £56.75 tonne 

" April. 1967 £58.75 tonne 

March. 1968 f 65.75 tonne 

January, 1970 £67.75 tonne 

July, 1970 £70.75 tonne 

January. 1971 £73.08 tonne 

January, 1972 £76.25 tonne 

. The increase in cost between 
. 1960 and 1972 was 30 per cent., 
: while the Index nf Retail Prices 
Tose from 100 to 159.S. In prac- 
’ ticc, even this rise was mitigated 
’ by the drop in basis weight 
between the 1960s and 1970s 
. which gave a further 4 per cent. 
.‘ advantage to the buyer with neg- 
ligible effect to the product. In 
"the same period a representative 
selection of 14 (including news- 
print) staple U.K. printing and 
writing papers showed a rise in 
price of 46 per cent. 

The reward for unrealistic 
pricing by the manufacturers 
and parsimony by the buyers has 
been a string of mill closures 
which are well known to your 
readers, and the minimum in- 
vestment in plant by the sur- 
vivors. 

’- Bearing in mind that it takes 
ahout three years to plan and 
/install a new newsprint machine 
and that the cost is unlikely to 
‘.be less than £10m.. it is small 
wonder that Sir Don Ryder 
..(August 3 1 wants some assur- 
ances of support and continuity 
from his customers. His sugges- 
tion that purchases should be 
subject t«i firm long-term 
arrangements, first for a basic 
U.K. supply and. secondly for 
an overseas supply, with a 
rational formula for pricing the 
product is surely the only basis 
on which this section of the 
industry can see a future. 

While protecting the home 
industry he admits the necessity 
of imparts and. presumably, bis 
plan would allow for some pro- 
portion of purchases to be made 
in the free and uncontracted 
market. It should be acted on 


Poor passenger 
facilities 

Sir,— I read Mr. Morris's letter 

of August 30 with interest. I am 
sure Mr. Morris will be pleased 
to know that his claim, that it 
suits tour operators better not to 
provide a good range of holidays 
from local departure points, is 
unjustified. 

Each year, the percentage of 
holidaymakers flown by Thomson 
Holidays from Luton declines. 
Our planning assumes that more 
and more people in the future 
will want to fly from as close to 
home as possible. In 1974 for 
instance, we are flying holiday- 
makers from 15 U.K. departure 
airports. This compares with 
10 in 1973. 

I share Mr. Morris's concern 
for people living close to busy 
airports, the problem is a very' 
real one. My point, however, 
is that it is' only right (hat 
people using Luton Airport 
should have reasonable passen- 
ger facilities. The number of 
holidaymakers travelling through 
Luton would have to decline 
dramatically for the present 
level of facility to be acceptable. 
Even if Luton's share of the 
rapidly increasing holiday 
market declines, there is still an 
urgent need fnr improvement. 

F. F. Higgins. 

Managing Director. 

Thomson Holidays, 
ij renter London House. 
Hampstead Road. S.W.l. 

Noise round 
Luton 

Sir. — I was interested to read 
Mr. Francis Higgins' assessment 
of the bad conditions at Luton 
Airport (August 22 i caused by 
“ the totally negative attitude " 
of a Government which turned 
down further expansion of an 
airport which so substantially 
benefits its own ratepayers at the 
expense in terms of normal 
living and sleeping of so many 
of its neighbours over a wide 
area. 

The ban placed on the pro- 
posed expansion of this airport 
does not. I think, preclude Luton 
Corporation spending a little oF 
that £1.5 m. profit on employing 
labour to keep the airport clean. 


Judging from reports in the 
Luton News about the condi- 
tions of squalor and dirt which 
greet tourists on arrival at 
Luton, the money would be well 
spent. 

The fact of the matter seems tn 
be that this airport was not 
designed for the tremendous 
growth of traffic which is being 
forced through it. and perhaps it 
would he a good idea if some of 
this traffic was diverted to the 
“many other regional airports" 
where the passenger facilities 
arc so much hotter. 

The airport is geographically 
so ill-sited that aircraft cannot 
climb directly out of Luton 
because this traffic must pass 
under that of Heathrow. Con- 
sequently their jets arc flying nt 
very low altitudes on their wav 
to Beacon Hill near Wendover. 
where they reach about 4,000 
feet, over country which is 
already 640 feet above sea level, 
causing the maximum dis- 
turbance to residents at all hours 
of the day and night. 

These same residents receive 
many expressions of sympathy 

and concern from the authorities 
at Luton and are encouraged to 
place ine:r faith in proposed sug- 
gestions for noise disturbance 
alleviation such as assurances of 
quieter summer nights in the 
future fin about 1985), because 
the aircraft are going to be so 
quiet their presence will be 
almost unnoticed, and the provi- 
sion of a proper navigational aid 
to keep the aircraft on which is 
referred to as a theoretical 
minimum noise route. Their 
only objection, being on the 
receiving end of the operations 
of Luton Airport, is that the posi- 
tion. after several years, remains 
little changed, that is, aircraft 
continually storming out of this 
unloved airport, over their roofs, 
violating the -very essence of 
their lives. 

I can only assume it is very 
wishful thinking by Mr. Higgins 
if he is trying to prove that an 
expanded Luton Airport, as 
opposed to Mapiin. would benefit 
anyone but their own ratepayers 
and the airlines based there. In 
fact. I would suggest that he Is a 
very optimistic man indeed. 

Margaret Dixon. 

Norwood Cottage. The Green. 
Little Gaddesde n. Berkhamsted. 

...and north 
Somerset 

Sir. — t sympathise with your 
correspondent A. M. Morris 
(August 30 » who finds himself 
disturbed by aircraft operating 
from Luton airport to the finan- 
cial benefit only of Luton rate- 
payers of whom hardly any are 
themselves bothered by aircraft 


noise. A similar situation exists 
in north Somerset where Lulsgate 
(Bristol) airport is owned 3nd 
operated bv Bristol Corporation 
at an environmentally unsuitable 
inland site only 28 miles flying 
distance from Rboose (Glamor- 
gan ) airport situated on a much 
inorc favourable coastal location. 

While there may be some 
reasonable grounds for Bristol 
Corporation wishing to maintain 

its own airport for commercial 
use, the bulk of existing services 
are m fact holiday package tours 
which have been built up in the 
past few years as part of a policy 
of expanding the use of the air- 
port tn improve its financial 
viability. The failure of this 
policy to produce the intended 
financial benefits does not appear 
to have weakened the Corpora- 
tion's resolve to continue on the 
same path. 

The majority of Lulsgate holi- 
day tour traffic consists of jet air- 
craft flying at nights and week- 
ends. thus causing the maximum 
noise disturbance. Unlike Luton 
Corporation. Bristol do not recog- 
nise any moral environmental 
responsibility (and appear to 
have narrowly escaped any legal 
responsibility under the Land 
Compensation Actl and do not 
provide any assistance with home 
sound-proofing or any controls on 
the relative frequency of night 
flying. 

Rhoose is the same distance by 
road and rail from Bristol as 
Mapiin is from London, yel most 
flights starting and finishing at 
Rhoose also call at Lulsgate on 
both outward and return 
journeys, the resulting time lost 
by travellers Tram Rhoose being 
some 5-10 minutes less than the 
average time saved by Bristolians 
as a result of their ability to use 
Lulsgate instead of Rhoose. I 
wholeheartedly support Mr. 
Morris and other noise sufferers 
in Hertfordshire in their wish to 
see tbe development of a coastal 
airport at Foulness and envy' 
them having a potential solution 
which wifj eliminate their prob- 
lem instead of doubling it as in 
north Somerset. 

C. J. D. Stephens. 

8. The Oaks, 

Win ford, Somerset. 


Shoplifting and 
prison 

Sir. — I would make two com- 
ments on the article by Michael 
Thompson-Noel on shoplifting in 
your issue of September 1. 

First, tbe maximum penalty 
which may be imposed on a 
single charge in a magistrate’s 
court is not £400 with six months' 
imprisonment as an alternative, 
but £400 and/or six months' im- 
prisonment, which suggests that 


the penalties prescribed .are 
adequate but are rarely used. 

Second, it Is regrettable that 
reference should be made to " the 
cost to the taxpayer ■’ as being 
£810 to keep a person in prison 
for six months. Such statistics. 
I suspect, are an accountant's 
delight and take into their cal- 
culation everything including the 
prison's kitchen sink. Such stat s- 
tlcs are invariably asked for in 
Parliament and subsequently 
bandied about by those, who, if 
they-had their way. would abolish 
imprisonment for ail offences ex- 
cept those of violence. 

Most people, however, would 
accept that prisons are a regret- 
table but essential feature of 
society, in which case it is absurd 
to suggest that the cost of 
keeping a person iff prison is 
more than the cost of their food 
and prison clothing. 

In any event, if magistrates 
are deterred from sending an 
offender to prison by the thought 
that it will cost tbe taxpayer 
£810 for six months, they should 
also reflect that a professional 
shoplifter will be pretty incom- 
petent if he only gets away with 
£810 worth of goods in tbe same 
period of time. 

John B. Turner. 

Chairman, Edmonton Petty 
Sessional Division. 

39, The Birches. 

Winch more HU 1, N2I. 


Very long 
leases « 


Sir, — One often reads that the 
build|ng societies' problem is 
•that of lending long term and 
borrowing short term, b.ut surely 
the main problem is that their 
members are borrowing cheap 
and lending dear. 

How many people to-day have 
investments placed elsewhere on 
the market while having a maxi- 
mum mortgage available from 
tbe societies'* If this is not a 
subsidy, what is? 

I am' not suggesting that indi- 
viduals should not have savings 
elsewhere until their mortgage 
is repaid, but there is a simple 
-way in which the societies could 
prevent their members from 
subsidising their other Invest- 
ments and therefore ensuring an 
adequate supply of funds for the 
future, and that is for the Gov- 
ernment to disallow tax relief 
on mortgage interest equal to 
the amount of unearned income 
received by the mortgagees from 
other investments, unless those 
investments are with the build- 
ing society. 

No doubt there will be howls 
of anger from your many 
readers whose finances are 
geared to my opening paragraph. 
Nevertheless, the situation Is 


fast approaching when building 
societies will merely become 
landlords offering their members 
the burden of a long full repair- 
ing and insuring lease. 

M. Robertshaw. 

Low Fold, Queensbury. Bradford. 

Mortgages and 
industry 

Sir, — The approaching mort- 
gage famine is of real concern 
to the well-be.ng of our company. 
It will harm productivity, profit- 
ability, export effort, private 
morale and company morale. 

Building societies, for tempo- 
rary and technical reasons, are 
caught short of funds caused by 
tbe new international monetary 
bait of “ chase the interest rate.’ 
The interest rate . fluctuation is 
primarily to protect the national 
economy and to protect the best 
interests of industry and com- 
merce. 

’ Our company, with 300 staff, 
is making an additional deposit 
of £10.000 with one building 
society for a minimum 13-month 
term. The amount is small 
enough, but could be multiplied 
substantially if our many friends 
in industry and commerce think 
the suggestion worth while, but 
action should be taken quickly. 

Industry knows tbe Govern- 
ment is not the panacea to all 
ills. Industry has a unique 
opportunity to prove its own 
virile and sound mental health. 

Gerald B. Del la-Porta. 

Premier Drum Company. 
Pullman Road, Wtgston, 
Leicester. 


Wishes of the 
voters 

Sir,— If we must accept Mr. 
Simeon's statement (August 30) 
that world events force political 
parties to follow policies alien 
to their supporters, perhaps he 
will be good enough to explain 
how it is possible for MPs to 
be seen to be interpreting the 
wishes of the voters? 

Interpret a lion of the wishes of 
the voters can be made effective 
only through the implementa- 
tion of - the party manifesto 
which, by definition, should be 
synonymous with tbe basic views 
of individual part}- candidates. 
There will be exceptions, of 
course, but generally speaking 
the rank-and-file individual 
party MP cannot demand of 
the electorate the right, when 
things go wrong, to distinguish 
between himself and the party 
manifesto, for to do so Is to 
deny responsibility for the pro- 
gramme accepted by him. aqd 


d resum ably his supporters, as spective Conservative 
forming the basis of his election, meniary . candidates; * 

v V mums. 


K. V. Collins. 

24. Westbury Road , 

ShTaosbwv. Salop- 


The Monday 
Club 

Sir,— Following all the dirt 
slinging agains t M r. Jonathan 
Guinness, chairman of the 
Monday. Club. J would like to 
look at the other side ol the 
picture. . , „ 

The chairman was demo- 
cratically elected by a postal vote 
of the natioaai members of the 
Club The present rebels are 
blaming him for breaking up the 
Club, but this is not correct, 
the rebels do not want the chair- 
man as he does not do their 
bidding and they cannot run the 
Club as they wish, in other words 
they will not accept democracy 
where the wishes of the majority 
must succeed. 

The rebels are practising mob 
rule which - eventually leads to 
dictatorship. 

What is to stop them next week 
saying they don't like the 
treasurer and requesting, a 
special general meeting to hgve 
him removed and then a few 
weeks later another meeting to 
remove the director and so on ? 

It is the rebels wbo are at 
fault not the chairman. They 
presumably wish to run the Club 
to further their own aims and 
ambitions. 

Some of them have formed a 
Tuesday Club, why don't they all 
join that and let the Monday 
Club continue to achieve its 
aims as the majority wish. 

P. Devereli-Stone. 

Chairman. 

N. Kent Branch Monday Club. 
Squirrel Wood. 

Westerham Hill, Kent. 

Tuesday Club 
support 

Sir. — -While I fully accept that 
Mrs. Carthew wrote her letter of 
August 28 in good faith, 1 must 
correct the record. 

No less than five journalists 
representing national newspapers 
approached me for a statement 
because they had been told by 
the organisers of the meeting to 
form the Tuesday Club that this 
Group supported them. 

It was in these circumstances 
that I issued my denial because 
tbe allegation had absolutely no 
foundation whatsoever. 

Furthermore. this Group, 
which consists entirely of pro- 


is sufficient In say ifo* 
quoted by yoiur correa 
wj Idly inaccurate, T! 
Richard Devonald-L^ 

Group 73 of Right-MJi 
Tory Candidates. 

HO. iVelm Lane, K.yf- 


The iangQi 
gap 

Sir, — As one of\i 
replied to Mr. Stria 
letter, I hope ybu ^ 
reply to his second (j 

To advocate the 1 
very young children' 
parents, in order to £ 
them with a culture 
alien to their horned 
is to advocate an" extit 
tical approach to * 
When the purpose is 
nate our working da 
with Mr. Street's m 
culture, then we are 
right-wing political ex 
Fascism. Lot's not'^ 
on this. More tat 
the following points. 

Why does Mr. Sjro 
to ignore the wofls 
the published work ol 
in this field? He I14 
so he should know 
about finding it Eyi 
mg class blokes wfi 
advantages can aa; 
these days. 

If he looks at tij 
be will probably - dei 
is inconclusive on th- 
purely language bag 
tion. but fairly coil 
the social and psychij 
gers of exposing out 
double standards of- 
behaviour — which he 

If his three hon 
aren't enough (and 
be) what does he pre 
and more time and 
be spent? If so. wh 
diagnosis were corre-.. 
make more sense to 
with us parents. - 

He is on much s« 
when he suggests 
tior.al establtshmer 
paraliel the adult w 
most of us it is a w> 
world, so let's ha' 
class schools teachl 
class culture. Why- 
come into line with j 

Finally, he says he' 
no one has accua 
racism, so can £ aj 
proposes for those wf 
tongue is Gaelic, ti 
or whatever? ■»%.'. 
D. C. Smith. 

.5. Femdalc Brad' S 
Cheshire. :&*-/- 


"Indicates programme In 
black and white. 

BBC 1 

12.50 p.m. Dechrau Canu 
Dechrau Canmol. 133 News. 1.30 
The Herbs. L45 Show Jumping 
from the All Encland Jumping 
Course. Hiekstead. 4.15 Play 
School -1.40 Jackanory. +4.35 
Casey Jones. 5.20 Vision On. 

5.45 News. 
t6.00 Nationwide. 

6.43 The Virginian. 

8.00 Ronald Fraser in “Born 
Every Minute." 

SUM Ten Years On. 

- 9.00 Nine O'clock News. 

9.25 Cannon. 

10.15 The Promised Land. 


10.55 Midweek. 

11.30 Late Night News. 

11.35 Cinema Now. 

All Regions as BBC-1 except at 
the following times: — 

Wn lex — 6.00-6.45 p.m. Wales 
To-day. 6.43-7.00 Heddiw. 7.00- 

8.00 Dr Who and the Daleks. 8.30- 

9.00 Mere Strangers. 

Scotland— 6.0(b6.45 p.m. Report- 
ing Scotland. 12.02 a-m. Scottish 
News Headlines. 

Northern Ireland— 6.0045.45 p.m. 
Scene Around Six. +12.02 a.m. 
Northern Ireland News Headlines. 

England — 16.00-6.45 p.m. Look 
North (from Leeds, Manchester. 
Newcastle): Midlands To-day 

(from Birmingham): Look East 
1 from Norwich); Points West 


F.T. CROSSWORD PUZZLE NO. 2267 



ACROSS 

1 On first of month friend has 
to destroy a large proportion 
1 . 8 ) 

5 African currency doctor re- 
turns by chance (6) 

'9 Sweet words needed by apart- 
ment hunter? (8) 

10 Preservationist taking charge 
of game (6) 

11 Recital of odds at end of 
Visit (44) 

13 Craft causing oceans of 

trouble (6) 

14 Closing words at the bar 

(4. 6) 

18 Advanced stage to an 
academic first (4. 

22 “ And — — for convoy put 

- into his purse'' (K.H.V.I (6) 

23 Plant inspires heavenly 

article ( S 1 

24 Eastern ruler makes South 
African gin (6) 

25 Huge deficit in solid fuel iS) 

26 Watch one checking list 16) 

2? In which runners are taped 

simultaneously (4, 4) 

DOWN 

1 Failing to go over to the 
other side t s 1 

2 It sends a child off its rocker 
(6> 

3 Proposal for action (6) 

4 Poker hand highly valued by 

wise men fa, aj , 


6 Easy to make last word clever 
(81 

7 Skilled negotiator awarded 
certificate before tea (S) 

8 German bankers competing at 
Bisley (Si 

13 Tidal wave described by 
tedious person from West 
country (6. 4) 

15 Unintelligent group is heavily 
built (8) 

16 One of the don't-knows fS) 

17 One-time premier gallery 
lacking teeth (8) 

19 Supporter cornered during 
contest (6) 

20 Ifs Susan making fine stuff 

ib) 

21 Friend allowed a mattress 
( 6 ) 

SOLUTION TO PUZZLE 
No. 2.266 
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(from Bristol 1 ; South To-day 
(from Southampton ) ; Spotlicht 
South West t from Plymouth >. 
t12.02 a.m. Regional News Head- 
lines. 

BBC 2 

Trades Union Congress 
*• live " coverage of key 
debates at times to be 
announced. 

11.00 u.m. Play School. 

4.15 p.oi. Show Jumping from 
Hiekstead. 

t5.25 Open University. 

7-10 News Sum mar) - . 

7.35 Cardu* ... On Manchester 
— Sir Neville Card us recalls 
his Manchester boyhood. 

8.00 Europa. 

8.30 What's My Line ? 

9.00 Controversy: Professor C. B. 
Cox argues that The Notion 
of Equality is a Threat to 
Education. 

10.15 Then and Now. 

10.45 Festival 27: from the 27th 
Edinburgh Festival. 

11.15 News Extra. 

LONDON 

9.30 a.m. Wildlife Theatre. 10.00 
Children to Children. 10250 Super- 
man. II. Qo- Rainbow. 11.15 .The 
Witches Brew. 11.30 International 
Open Golf. J2.40 p.m. First Report 
and TUC Special. 1-10 Crown 
Court. 2.00 General Hospital. 2250 
Sports Special: W.D. and H.O. 
Wills Open Golf Tournament and 
Racing from York. 4.25 The Time 
TunneL 5.20 Wait TiU Your 
Faiher Gets Home. 

5.50 News from ITN. 6.00 The 
Shadoks, followed by 
To-day. 

6.40 Crossroads. 

7.05 The Thursday Film: 
“Cripple Creek.” 

8.30 This Week. 

9.00 The Wild. Wild West. 

10.00 News at Ten. 

10.30 Cinema. 

11.00 What the Papers Say. 

11.20 Golf Highlights. 

11.50 Here We Go Again. 

12.20 a.m. The Evangelists: Alan 
Hargreaves talks to Terry 
Dene, former pop star, now 
a professional Christian 
evangelist. 


All TTY Regions as London 
except at the following times: — 
vhBI 

ANGLIA 

HUM a.m. Tradi-s Union Consrcss. 
12.02 pjn. Anelta New*. 4.25 TO? Romner 
Room. 4SO Skippy. 5J0 Here's Lucy. 
6.00 About AnnJl3. bJS Ari na 1JOD - Tbe 
Law v Bitty The Kid " sUTTtm: Scott 
Brady. *-D0 LoogstTol 1QJ0 Can Up 
Tbe Bands. 11.00 Cinema. 11-JO Goli 
BiehliAhiv 12JM Your Choice. 

A TV MIDLANDS 

10.00 a.m. Tbe TUC Conference. 4.25 p.m. 
Lost in Space. 5 JO Tbe Pmender*. fc-00 
A TV To-duy. 7-08 Tbe Panridcc Family. 

7.30 Kune Fit. 9.00 The Streets of San 
Francisco. 11X0 Oerdcning To-day U . M 
Golf Buhlichts. 

BORDER 

1030 a.m. Ed Alien Time. 435 pjw. 
Tbv Mernr M-!ndles Show. 430 The 

Fluxion Boys. 5J0 The Pons Day Show. 
8X0 Border N«-us and Look a rout'd 7.00 
Thursday Klim: ” Frankie and Johnny ” 
■*:aiTlfu: Elvis Presley. 9.00 The FBI. 

10.30 Golf HlKhlirtts. tU.00 The Mysierles 
of Edsar Wallace. T12.83 un. Border 
News Summary. 

CHANNEL 

1235 p.m. Channel New.; Headlines. 
4.20 States of Jersey Lottery Results. 
4.25 Land ol tbe Giants. 530 The Doris 
Day Show, fc.08 Channel News. US The 
Lucy Snow 7.00 The Thursday Film: 
■■ Ponmir of Jenny " 9X0 Kuna Fb- 

1030 Golf HiRhliKbts. UJB Cinema. 
U30 The Protectors. 1135 News and 
Weather in French. 



Four contenders 

by DARE WIGAN 


To-day - 

COMPANY MEETINGS— - 
AAH, Quaj: lino's. W.. 12. I 
tv*. M. FybM.' \ 

ALLIED COLLOID& Brwffc 
man, Mr. J. Dama.-i' ;• 
AMALGAMATED DISTlfcU 
| Glareow. 12 . iCbanmit 


rtrw Robert Wagner. 9X0 The Per 
suaders. 1030 Gall Highlights. 11XO 
Jason King. 

SCOTTISH 

93S a.m. Tbe Galloping Gourmet 10X0 
Trades Union Congress. 435 p.m. Hound, 
cats. *-55 -nic Flaxton Boys. 530 Coil- 
mcro 5-25 Crossroads. ADO STV News. 

4.05 Tbe Partners, ub The Thursday " j 

and Matinee cbevaiter. fxo Department WITH THE prospect of perfect There was no disgrace 1 amalgamated pis nuj 
s ujo coif Highlights, iloo Garden- soing and substantial added prize attached to the defeat of Donna- ^ ,chaffl, w 

“• c "'- r; e ey a i! ijawsa rQ tha ; or* wh “ this *** * cSSsr 1 

' erLrT'i'uTrraiw there are plenty of runners at the recently exported stallion. Rous.-, e.c.. 12. 

al/UlHtiKN the second stage of the York Don II. failed by half a length R«rdon.i 

10.05 a.m. Hammy Hamster's Adven- meeting. to COBe with Laois at GnnflwnnH BANK BRIDGE SECURJTlfi 

Bwa«ar-^s , a*jE Ai ™s 1 r% T> i“ ,b , 1 ,' "i? 1 iH s , ,h * ? • sr«s.s«» 

voyage to the Bottom of the sea. sjo Airo-SIim Apprentice Handicap had finished second to Running tr 'Chairman. Mr. J. E 

KTT* {£. ««?**“ »« r ”*'«• Top Firework a t tbe principal Good 8 - i^SSr,» 

and the King. 73o Hawaii Five-O.’ 9X0 j ®**- Tibs, bas been wood meeting and it will re- 'Chairman, Mr. A- J. Fo 

Tti» Persuaders u.m southern News aJioted to Flmtnam. but this will quire a smart newcomer to eet osacti. 12 . -«s 

Estra uao Guideline, liso Spytorce. be reduced to 9st. owing to N. the better of her in Division II G ' N Hunwr • , . 

„ TYNE TEES of the Tadcaster Stakes 1 ^.(W). 11 "STVffiSMS 

1 ^ •Jw-Stwm* word*. 1.40 Let Them and if Dex3 s Smiths four- HimawarL a coif hv norrino marryat croup, .w k\A 

%r-Jt 15 T<£’ a sr : k stays ‘ ne <««•»«>» 

™ - as i?„n 8 » hem * y £i ” Di " e**s? 


SVkJbK. KK beyond six furlongs and there s ° ion f ' (£»,? be DlV " 

ii'm 11 highlights. uxo cinema. . of b^ rs . ^ D0 * a bly Chief Scout, who will be ridden 

«« ^ w „ CaU La* Extra. Lucky Monkey. The Tystan and by Lester Piseotr will ™Zh- 

UJO The Man Who Never Was. +1239 Caius Of this trio Catux was vZ. .. , w '“ no uOUbi. 

The Creates! Fights of the Cemuir. 1235 s uatu * be favounte lor the Heslington 


A. C. N. Hophins.i 


GRAMPIAN 


10. DO a.m. Tradi.'s Union Congress. 12X0 
Mid-Hay Round-up 430 p.m. Voyage to 
the Bottom of the S^a. ~SJB Galloping 
Gourmet. ttXO Grampian News 6X5 
Win a Word. 7.08 The WhileoaKs of 
Jalna. 735 Doctor in Charge. tJS Police 
News. 9.00 Carte's CoUDty. 11X0 A Kind 
of Uvliu. 1138 Golf highlights. 12X0 
Meditation. 


The Greatest Fights of the Century. t ? W 
Lectern. 

ULSTER 

10.05 a.m. Sean the Leprechaun. 10.15 
Ed Allen Time. 10.40 Romper Room. 
TUB p.m Ulster News Headlines. * * w 
Ulster News Headlines. 4L25 Merrle 
Melon le«. 4J0 Joe 90. 5.20 Cailoplng 

Gourmet. 6X0 UTV News. 630 Primus. 
7.00 F Troop. 730 The Whito Oaks of 
Jalna. 9X0 UFO. 1030 Coif Highlights. 
UXO Cinema. U30 The Brass Band of 
the Year. 

WESTWARD 

130 a.m. Towards The Year 2000. m.m 
TUC Conference 1035 Cus Roneybun's 
Birthdays. 1238 p.m. Westward News 


YORK 

2.00 — Himawari 

2 JO— Chief Scout** 

3.00 — Boswell i a 
3.39 — Caius 

4.00 — CvTinto*** 
4.30 — Cwnrt Melody 

5.00 — Donnahimba* 

FONTWELL 
4.15— Dairy Wood 
4.45 — Cool Affair 


Stakes (2.30), as he is entitled P finf PrGHCl 

to be following his good ran V^UiUCl CUV> 
behind Ragstone over one and a ■ 1 

ha, Lx m i^ 8 at Newbury last iOOK Bl OUl 

month. That was bis first buting 

ance finishing third to Relay nffipinnPV “ 

Race and Eternal Edward at ClUCienCy : 

Newmarket tn the spring and he * . . _ » 

is certain to have benefited as 

result of it. Moreover, judging t0 Bu ^ ldl , D f RS 

by his pedigree, he will I °^ anu ed by the Depa 

appreciate the additional two f ? e ■ Env,r ?°fJ. e “ ta j 

furlongs here. Services Agency * 

There is UtUe to chnnw I NaU_onai_Fed_eratiOO at 


GRANADA 


KJ5SSS: dStJftEtBt-a — — — B is re utue to choose ^tion^ FedlrationJ 

Tbe Dons Day show 6.W Westward runner-up by five lengths to between Double River and Trades Employers w 
. 7 :?° Thursda 5" film: ■■ Portrait Summer Knave over course and BoemeWn in tv,* future methods of won 


10.00 a-m. Trades Union Congrrestt. 
*.20 p.m. Bush 8©« - . 430 Funky Phatuom. 
5.15 NdMire'i window 530 Crossroads. 
6.00 Northern News 6.05 Mr. Magoo. 
♦6.15 Tbe Three Sluogi-s. 635 UFO. 730 
Tbe Streets of San Francisco. 9X0 Kuna 
I u. +11-45 Scotland Yard Casebook. 

HTV 

10.D0 a.m. Trades Union Congress. 

4 .25 p.m. Pretenders 435 Elephant Boy. 

5.25 Crossroads. 6.01 Report West. 63S 
Rnpon Wales. 635 Midweek Movie: 
•• Beneath the Twelve Mile Reef.” atar- 


RADIO I 

(S) Stereophonic broadcast 

Time, irafnc. and Nows summaries at 
a 00 a.m.. 5.10. B OO. 0.30. then every hour 
en Lh-r hulf-hour unnl S 10 p.m.. £.04. O.Ov. 
11.0v. 12 mrdnuht. i.DO a.m.. 2.«. Weather 
at 5.03 a.m . i 72. fi.ii;. 6.K. 7.33. y.TJ. 
5. C p.m. S.U. 2.02 a.m. 

5.00 a.m. At Radio 2. 7.00 Noel 

Edmunds. o.oo Tony Blackburn. 12X0 
Johnnie WalVer. 2X0 p.m. David 
Hamilton. 5X0 Radio 1 Club wi'h Sieve 
Jones from Ifi-aiit Hospital. Cardiff 7X0 
Scene and Heard Johnny Moran S.D0 
As Radio 2. 18.00 'Sounds nf (bn Tits' 

,\1.-xis K.orner: 'Si also on VHP. 12.00- 
2.02 a.m. .vs Radio Z. 

RADIO 2 1 .500m and VHF 

Time, traffic, and News emnmarics at 
5.90 a.m.. 5.20. g 00. 6.10 . VHF aild 247U-. 
7.M. r.M. 8.90, Uien even' hour on flw 
hour until a.OQ p.m.. 5. 50. 6.W. 6.19. 7.00. 
6 on. 9.nn. iu.oo > 1.50»mi. ll.no. 12 midnight, 
t 00 a.nl. —09. Weather at i.K a.m.. 5.K. 
6 03. U.K -Vlir and 347m.-. 7.02. 7.32. 8 92. 
9 02 12.15 p.m.. 5.K. 9.15. C .32. 2.01 a.m 

5.80 a.m. News Summary. 5.02 Tom 
Edu-arils <5i with The Early Shou mvlurt- 
inx 635 Pause for Thought. 7.02 Tony 
prsndon iS 1 including 0.27 Ricfng Bulleim 
and B.4S Pause for Thought. 9.02-11-30 F\->o 
Mitrray's Open House '5- mcludirr: lflJfl 
Watuoners' Walk. 11.15 M 010 .- Cycling- 
Mans Grand Prut U.38 Jimmy Youns 
including 1235 and 135 Manx Grand FTi*. 
nnif 1.02 Golf. The W.D. and H n Wills 
Open Tournament. 130 p.m. Joe Henderson 
■S 1 . L45 Sports Disk. 2X2 Golf. W.D. and 
H.O. Wills Open Tournament. 2.45 Sports 
petk 3.02-5.00 Desmond Lrnam 'S' in- 
cludim; Golf: W.D. and H.O. Wills Open 
Tournament. 3X5 Sports Desk. 4-15 Wag. 


goners' WjR and 4.45 Sports Desk. 5.02 
Golf. 5XJ Teddy Johnson 1 S 1 (neluding 
5.K Sports Desk and 6.02 Coif. 6.45 Sports 
Desk. 7.02 5hendan llorley sars Be My 
Guest. 7 JO Sports Desk. 7.32 Marian 

Mrdrsotnrr? iS> with Brian Fahey and 
the Scottish Radio Orchestra. 8.92 Country 
CItJh iS*. 9.02 Alan MoorbouM conducts 
the BBC .'.'orthem Dance nrettestra tS>. 
9.38 Folk weave tS*. 10 J Laic Night Extra 
l^Dftm '202m in Scotland' includinn 1035 
Sports Desk. 12.00 Midnight Newsroom. 
12.05 a.m. ?;i2ht RJde 1 S 1 . 2.00 News Sum- 
mary. 

RADIO 3 4Wm. Stereo & VHF 

7XO a.m. Nvh-s 7.05 Overture 
Kabalevsky. Rachmaninov. Borodin 1 S 1 . 
8.m News. SX5 Marnlng Concert- Rey- 
naldo llabn. Poulenc. Janaock 1 $;. 9.00 
N-i-s 9.05 ThU Week's Composer: 
Sibelius. 9.45 Carl Pmi Quartr-t i$i. 1030 
U'.ia Ando- Piano recital iS..' 10X0 

Mendelssohn fSi. 1LDB Edinburuh Intcr- 
ru'jona! FcMitai: English Chamber 

Orchestra Wind ensemble, part 1 Doni- 
rem. Gounod 1130 Festival Commrnt. 

11.45 Concvn. part 2 Moran 1235 p.m. 
Victoria De l.os Aflyelca tS>. LOD Ncnx. 
1X5 Gera Anda: Piano recital 1 S 1 . 2.ID 
The F.-cnoh Op^ra: " Le Portrait d- 1 
Manon " talk about and Introduction Of 
a performance of rhe one-art opera by 
Masse»i.->. Hhretio by George Boyer (sunk 
In French 1 (Si. 33D Music In Our Time 
■ S*. 4.10 Artur Schnabel: Beethoven. Schu. 
oert. 5 W Music for Chorus and Organ fS». 

5.45 Homeward Bound imedium wbv«* 
ncly 6.05 News 1 medium wave onlyj. 631) 
Hoim.wjrd Bound 'continued) medium 
wave pnlv. 6.36-7.30 Study On 3 tmedium 
wave 'only. 730 Proms Glinka. Mus- 
sorgsky. 830 '• Scout ns to Rebellion " The 
Jesuits in History (talk;. 330 Proms con- 
Udtted. BveUloven (Si. 93 The Lost Ones 


nigaugois. ii.uo westward Late News. »“«• uuisucu luur anu a-nair D y tnetT running in a similar niques Sticn as> a/oiv" : 

Faith °For T *" : Pro,ec,ors leogtbs ahead of Lucky Monkey type of event It Redcar^St The conference * 

“ from whom be was receiving lib., month, Double River hoinp oti» special attention to n 

940 YORKSHIRE and since he receives an addi- better off in exchange ffr^the o^Scomin” the shot 

2T «TnTrea r s°onable A ^ IT** ** Skilled bbour ’ fc M 

The Mcme Meiodtcr show. 430 The ,,, separated them on that occasion. It is to be held at* 

Fusion Boys. 53d The Partridae Family, that “® confirm th- form. however, Raceform suggests that NFBTE Conference ^ 

T Way FUm: A week earlier be had won a BoswelUa had more in ha^tSn *0 DucheS Mews. W«S 

curtis. 9 x 0 The fbl iojo Golf BuSf- &P°d’Cl*M handicap at Newbury the official margin and I take dish Street, London, '0J. 

iishts. li.so Ciocma; ujo Bearcats. 'J? a desperate set-to with Oxley’s any to confirm the dav October 31, St* 

1235 a.m. serenade. Grandrew and he is clearly in placings. ™ “ e _ ^ ct0Der . 

— great heart. I think that he will a= B a ro ' 

by Samuel Beckcrt tread by Patrick win. though The Tystan. easy “ ~ 

Magee t. 1035 Webern^ concert tst. 1135 winner of the valuable British 
SSTV. SSST8fci , * l “ hF Montc - Car Auction Selling Stakes at am 

RA DIO 4 Kempton last Saturday, will be jn& 

454m, 330m. 285m & VHF a J?“f h nu * t0 cr< “*- " AM 

635 a.m. News. 637 Farmjnu To-day. J- SUtciiffe, JUTi., Who trams IB 

6X5 Prayer for the Day. 6304X5 To-day: The Tystan, has sent three 

DlUatlAc. 630 Travel News, Whit g on hnr9P9 north fmro T^rieflyn 7ho ■— , 

u>atb^°and lt p^mnu ? 7££ others being Bustier^nd CoS? Edited by Denys Sutton . 

News and mor» of To-day including 7.25 Melody. I had thought that 

I 5 pera ; BusOer would go well in the ' 

SS-iS: ,3VJSS i nh " nie Wa J! rer Etor Hsnaieap, , „ 

.rnd Procrammr News 8.00 News and OUt he ran disappointingly. How. UiAMlM'e 

i . T £ d £ r ' ,, ? l,, ! ,nR r25 „ J port5 ever made amends soon I 116 WObBD 9 

Desk and BJ5 TiKlay s Papers. 8.4$ The afterwards bv wlnnine a hanfli ■ ■ VV W ■ W 

Ruoaarays. 9X8 News. 9X5 Those You wumin 8 

Have Loved with Richard Baker fS>. ca P Chepstow on August Bank 

uxo News ioj From npr Own Holiday. No doubt he will CO I - _ f ^ • ~2k 

SsSSsM.ffik'ss leading magazine.^ 

of Mr Life, ujo Music Bm collection- match for Comutb at a differ- - 

12.0B News. 12.02 p.m. You and Yours, ence of only 2 lbs. _ 

Capj, Price's horse SkW%A A 

1-00 The World at One. L30 The Archers. u n]ucky loser Of a~ handicap at 19 CSBlCfl 1* w I 9 m W 

i.e woman's Hour ( 2 . 00 - 2.02 News'. 2x5 Brighton last month and is a " • • 

rtSl^rESZ' S Nen ^ 3 T. j confident selecuon: . 


Edited by Denys Sutton 


Afternoon Theatre. 330 .’. .Im** rn,Z i im 

ManJo Precisely (4X04.05 News i 4J5 ^OUrt Melody Is likely to find 
Smry Time 5.05 pm Reports: News JVuOffel a dangerous opponent in 
. 530 stock Marker Report the Crathorne Stakes (4.30). but 

'medium wave only*. 535 Weather and there was much tn like ihn»* • 

Programme News 6X0 News. 635 What .1. was muco in like about 

Ho. Jrevrs: 6.45 The Archers. 7.00 News LDe wa Y- he performed when, 

Dn*. 7.30 sin* or America, sxo The close-up fourth behind Eastern i 

Spellbinders. 8X5 Participation— Mlraa» Rlti'a r«Airt a a.: 
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■ Published -monthly price £i V_; 
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c huJ » _ me i-iuoc-uii iuui Lit ueiuHa eastern 
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inishing Touches 

by B. A. YOUNG 


1* » failing k, love 
• v a . reaJ french with one of the airk in his 

"aetor ae S5? u fS tetdJS £ 

s « gssia s 

• decides on infidelity with but 

JL^Wv S0 -n “» Iov e with the whole family. 

.ks acmevemenL dirty weekend at her Nantucket 

i : are in the home of an cottage. 

V-*? nl professor at an . Frankly, I eared little what 
ican university. Why, it is happened to the fam ily - exce pt 
to say- Oh, certainly Jean perhaps Hughie and Kevin, who 
who wrote the play, set it are noisy but uncomplicated by 
American university town, the torments of romance. Least 
oe story would work just as of all, alas, did I care about 
tn an English university Katy, the professor’s wife. I 
like Brighton or Reading, couldn’t believe -much tn any of 
leu we should not have all but I couldn’t believe at all 

rouble with the American in her. Wendy Craig plays the 
Is, or the need to explain P art as if it were an episode of 
y Craig’s extremely English Not in Front of the Children; 

with a mar ria ge in arK * though she appears to spend 
ridge in 1947. most oi her life in cooking and 

re are three ehiMren 0tber " , hoUSeh ° ld chores. She 

JrEL r c 7 il c r ^’ weara long finger-nails covered 
* ^ ce with gold lacquer. In a 
e J z ' he ! l L *ugenic desperate effort to make the 
as. Steve (Rex Stallings) la character more interesting than 
nJor „ Harvard; Kevin a mere long-suffering wife and 
*r Selkirk) Is a senior at mother, Mrs. Kerr gives her the 
school; Hughie (Andrew habit of talking to herself In 
when I went, bat the law front, of a looking-glass, but her 
let him play the part soliloquies lack the Hamlet 
night) is only 11, but quality. She remains the 
r advanced for his age. standard household quality 
■ enough, none of these boys spouse, and my heart bled for 
any significant part in the Miss Craig, trying desperately to 
iter Steve has arrived home, turn her Into something better, 
his girl-friend Felicia even if only something from 
n GiH). They are the another play, 
nt-day equivalent of spear- J^ has as near to an tnterest- 
irs — tray-carriers X suppose ins part as this play offers, and 
rould call them. Not that David Knight is clearly giving 
are given nothing to do; * decent performance, even 
Kerr is one of those writers though there is too little 
» technique is to .string ammunition In his- locker. A 




Theatre on a cruise 


by GEORGE OPPENHEIMER 

[ 

j 7f there is such a thing as Oil- bin,’ -iky franj.-d -hifiurii a larsr 
Off-Off Broadway, T wa« on il 1 window. r^jn-i-in'.: io n:z!U as the 
have recently returned from a opera went nn. Pants. craved an 
: 47-day North Cape cruise and. as unforgettable .'•'cncrientc. 

[usual, it has been something of a Leningrad uave me another 

I sm j n 5 h ?. 1,da £- ^P art ^ roni memorable evening with a pro- 
the dramatic beauty of the , juc i ion of Fa „ ,, .fiis handsome 
Norwegian fjords, the Dutch op(?r3 house. The Gounod opera 
countrjs.de the Leningrad n0l auts , andirisIy well Sllnp 
palaces and musennii, f nm osee p, by the chorus, especially 
Tsarist days and scores of other So , diors - chorus." How- 

! sights, there was unfortunately p OTn „ dd| , , v a _ d un . 

very little thealre mosi houses nx ^ c1od ,/ eru % d imo dn „ce 

l hl when, in the act. there was 
, nr ^ ‘ * h “ ! a ballet superbly performed- by 

Jr\t\ l T tat 1CaSt a P< r " Kirov company. It was a 
non of it). I saw. paa;in ofJSy ifl wh . ch MepW *. 

One of my first and pleasanxesi tooheles :emn*<*d Faust anew 
theatre experiences was in the with beautiful women while 
town of Odense in Denmark, the Pan-like creatures stalked the 
town where Hans Christian iiaee. 

Andersen was horn in 1S05. Tn «... 

celebrate th- occasion, there is JF* ha ’; ,Pl la * r * d fn ? r *? 

an annual festival somewhat in hri ,l . .. f , h ‘ j V 

! (he manner of the rocom Broad- ,J.. .1 $ tHr. mn«t 

i which also contained -inrii-p hv 


II ■ I V'lUK 

Willoughby Goddard and Derek Jacobi tn Prospect Theatre’s produc tion of * Twelfth Night,’ which opened last night at the Round House 


Edinburgh Festival’s tired theatre 

by B. A. YOUNG 

As ft happens, I thought the one seen Mr. Diamand at the company, it chose 

FRHal PntnAC in thic ro or’c fhanfro** I Via minhf ha .iahi Tha 


Anderson In ihi«? open-air pro. 

! dnetinn lhe acting i- don*- in a 
'pantomime hy sem-cc pf >n:in-j 
■ children with an artu-l 

I Andersen pn^rnneed on n ihrnn.; 
i 1 *n the person nf rile pnnnlir 
' Danish entertainpr. vrrrtrt- 
I Albeck. who narrates in English 
[ the five Ande-sen stnric c — “ Dad 
| Is Always Richt." “ T^ie Prince^* 

;and the Pea." “The Swineherd." . , • . . ... 

i“ Simple Simon" and “ The .\ s .L^J 0 


hjii 1 ever seen 

After H W.r: over, the fe - .\ 
renuin'n*; nminm^ <.*f Fnu-J 
w*»re a ili-rid'-d lel’itnwn. I tas 
:«!so perpleved !i\ the .Tui'n; l 
have ,'i]n';i>s «..-en :• Frujsi r™n- 
llpni lli-ll II. I.ti.e. E.i.^ lil.ihoiica- 
ivint::>i-l Mar:iiei-:ie. nn the 
■ •Hu - : band, irpeniei! in ’into ant: 
wo-j wafu-d io hem . n in the 
’■ li.ins-fiTHMiinn “ scene. In the 


i i 



rhe 


Jokes and situations along fellow-professor, Fred. who 

ttous line of story and it is J a * and , 18 P^yed by 

ant enough to wateb Hughie Jfg Z 

ng chess with Felicia, or see 2^1 

. r. n „ and comes in from tune to time 

J.« eni ?hf e I?™ to keep the play moving forward 

S?thi?h*vl e !?.inS d th?nS? When lt 100ks Uke * om * n 8 to a 
ts that have ruined the pro- ^ Iiad forgotten him; 

chance of romance But ^ r mspeet I shall have forgot 

hardly advance the plot. [gg ^ entire bunch of them in 

e professor. Jeff, being in a week or so. All dnds happily, 

early forties, is ripe for for those who care about such 

?lity. He tells his wife things. 

it Berlin tiheatre 

Die Kipper 

by RONALD HOLLOWAY 

measuring the liberalisa- Intendanz-of Gerhard Wolfram, 
of East German theatre,- is the. play's ultimate resolution, 
need go no farther than Bauch engenders a sense of 
:er Braun’s Die Kipper: a. pride in bis crew, and together 
osophical play, both poetic they brehk the existing record 
coarse, dealing with the of . Kippen — in no way because 
rial sweat labour of “ dump- of merits, awards or a raw sense 
” (“ Kippen ") sand on a of duty, but because they want 
way siding. Braun wrote the to prove they are people and not 
y. at the end of the- *50s; cast-offs. After proving it once, 
ited patiently untiL ,the~ end they' are exhilarated and set out 
- '60s before the Berliner to do it again; but the awkward. 

4 ‘. ..i^emble took an interest, saw stumbling Kont, Bauch’s friend 
// fall again under the ideq- and admirer, makes a mistake 
axe (although it was and loses his leg. the fire subse- 
" ' "ted in full in the East Ger- quently goes out of Bauch and 
cultural organ Forum), and he reverts to a state of depres- 
J ly revised it a year ago for slon and pessimism, 
i new production at the It is too easy and pat, although 

, iscbes Theater. At present this production shaves off many 

in be viewed there side by of the rough edges by staging 
with Ulrich Plenzdorfs the whole on a surrealistic land- 
Neu> Sorrows of Young W„ scape (a sandpile, so to speak, 
together they comprise in like Beckett’s own production of 
’ ‘ iheatre the richest theatrical Happy Days in West Berlin) 

riences East Berlin has to and staffing the final speeches 
' since the glory days of through a mental sausage- 
bt at BE in the early '50s. grinder. The mistake of the 

surely it is not too much fatal accident should, indeed 

' caggeration io say that Die must, be shared by the society 
. 2 r is a legitimate heir to that allows such conditions to 
enets of epic theatre in its exist; and it is evident that the 
iking speech patterns con- original version places the blame 
ly needling the audience not od Kont but the dumping 
judgment. More legiti- operator — in other words, on the 
indeed, than the comfy, system Itself. It appears, there- 
• ttve, canned-morality plays fore, that vocal criticism, for 
jo common from the East the present, takes preference 
the past decade or more. over actual deeds exposing a 

■per Paul Bauch i. the the changing 

1 Jr r Lnrni°« S f>nm S the i* 11165 io East Germany was the 
- r-ftiiX^Tnot the heart Premiere of a production directly 
^m°Old e Testa- organised for this summer’s 
SS the World Youth Festival in East 

if™™ a Berlin; Michail Schatrov’s new 

TVtuch with no Russian Play CampanelLa and the 
i •'! >M2 R P tS& KhP Min Comrnandeur at the Maxim-Gorki 
1 ofber than “JPJJ" Theater, directed by Hans Dieter 

ardship destined to the son MSde ^ international event 

; /orker-f aimer f^i^. s^es always briDBS with it a sUght 

> isc in no uncertain loosening of the belt, but on 

. .ccause he b^tot in tbjs o^gion j t meant mostly 

* 83 soc 1 a 1 3 sta dve n rore , a free platform for the exchang- 

in § of ideas and not so much 
Stallnret shoc ^ wo ^£I_ the usual displays of “ anti- 
ited by slogans a ^ d J* wards. iTn p er | a |j 5t solidarity.” Caro- 
ls to brigadier and spiritual ^ (la and conmumdeur 
piece of his dumping crew bfi had aU tlie elements 
regs of society, one has tne Qf ^ former and that’s what 
;. particularly the female mflde ^ play> though regret- 
er >- v . . - tabiy not the production, striking 

i his stunted, hacked-on, on a . score 0 f ideological counts, 
y poetic, wildly imagina- n^ e story concerns a modern- 
nd ironic stump-speeches, day you th brigade on a summer 
ws his socialist surround- wor j- project somewhere deep in 
rough special, illuminating the p rov i DCes of the Soviet Union 
This in itself (sample; and <as to be expected) differ- 
GDR] Is the -most bori ng enc es of opinion set in and lead 
n earth ”) is a great stride t0 a confrontation threatening 
d, for seldom has East ^ solidarity of the group’s mis- 
ny nodded in the direction s j Qn to erect school and hos- 
al. uncompromising self- _ ita i buildings. The showdown 
an. Further, as Bauch J s between an idealist and a 
more eloquent, his jabs rea list. between fantasy and rea- 
one with a sting, albeit son _ between a medieval Cam- 
» and personal: “We are paneJla and entrenched 
ly building up Socialism — authority. Neither, side wins. 
Emiming the construction and that's the intriguing element 
-same time.” And: “Are j n - the play. But in this pro-' 
itirifi for an idea and not duction. neither side loses: each 
|&h? M bet is hedged or watered down 

lest the audience get mired until nothing is left. Yet in this 
io-pa(itical jargon. Braun case> it did offer a perfect reflec- 
io whole on occasion to jjon pf how the Youth Festival 
d heights as he wrestles was organised and run., 
he whole of the techno- 
revolution (the Kipper „ - , 

.j.iss as soon as technology N6W KEttlgSUI pl3.ys 

t Id ■SfSft rSe? for Duchess Theatre 


, , .. a theme milieu comes a young Samaritan 

official entries in this year’s theatre?) he might be right The (cowardice) likely to promote with a Christian mission. No 

Edinburgh Festival hit a high impression I get, however, is interesting argument, it' used need to follow the development 

standard, as far a a they went, that theatrically speaking Lhe techniques derived from sur- in detail; it‘s not epoch-making 
But they hardly went very far. Festival is running out of puff, realism and expressionism. Jts but it is eventful and lively. The 
There was nothing scheduled for for the Fringe theatre, desp.te main fault is that it neglects its performance. directed ' by 
the Haymarket Ice Rink, the the vast number of its per- theme after it has been estab- Andrew Wickes, is a bit bang- 

venue for some of the most excit- formers, seems- to be ex- lisbed; we meet Robert in his. about. I wonder if the earn- 

ing Festival productions in periencing a similar recession, youth, scared of the seboo) bridge University Theatre Club 
recent years. There was nothing Most of the Fringe productions bullies, humiliated by his Father is trying to do too much? They 

for the Church Hill Theatre. The seem to me to need publicity j n comparison with his tough offer no fewer than four plays 

Tftrie Estaites filled, or perhaps father than criticism! I don’t brother; but when in due course this year, besides other things. 

I should say occupied, the me an this unkindly. I wish be deserts from the army in a The Traverse and the Pool. 

Assembly Hall for the full three success to all the amateur pro- curiously peripheral war. he does though part of Edinburgh's per- 
weeks; it was the work of the av ctioils °*' Shakespeare and s0 y^th an ac t involving a high rnanent theatrical scene, are as 
local metropolitan theatre, as ? in f er Orton and Ibsen that degree of courage, and from that usual relegated to the Fringe, 
was Woi/zecfe at the matinees at “ oc k t0 Edinburgh in August point on the play simply becomes The Pool, an ambitious lunch- 
the same place. Of the visiting *Jid September. I hope the com- a police chase after a sophisti- time organisation, has just won 
companies. Prospect made a P an, w are enjoying themselves u ted outlaw. itself a prize for its achieve- 

brief appearance before moving ,n ^ IS most beautiful of all Oxford. Cambridge and Edin- meats, a credit matched by a 

on in a cloud of discourtesv to burgh all have reputations for simultaneous debit, for it is 

the Round House; the Actors' Bnnk rpviplVR annear OH showing original work. I didn’t about to be moved out of 
Company offered a production 8 manage to see Oxford s bit about its Hanover Street premises. Two 

already seen elsewhere, though Page 19 Lewis Carroll (the Fringe’s of the Traverse’s current offer- 

they compensated for this by the 6 


Emoeror’s New Clothes." 


her execution by a marked axe- 
mj.n What her after-life may 
Seldom have 1 seen such lovely hold for her is a ni.vstcrv to me 
and so well-trained children, all with my total lack nf Russian, 
of whom seemed to be having .. . 

the time of their young lives. °P eru ho h u '" e ‘‘S* ‘V aS 

Even a sudden shower could not r h :^ dsom !j ‘ vlt r h I,tt, .° ° 

dampen their or my enthusiasm. po,n P and ' «> ,e our >“<»» 
As for Albeck. he solved lhe "E 7 ht of . ^ 

problem by opening an umbrella ° rch f slr3 . P la > m their shirt- 
and unsclf-consciously holding it without lies and only a 

over h>mself until the rain had handful of female.- in the audi- 
stopped vnee wear evening dross. \ou 

_ "... ^ ar e not permitted to carry your 

T particularly eninyed “The Cljals and h ats with von. Thev 
Emperors New Gloth^s. which muM „ e cheeked :n lhe cloak- 
skirted nudily by having lhe 
t^pn-ac^rt omooror oc.rado abnui 
in his long underwear If also 
lne»n*|.*d i n nr rhe *-nanp».| and 
canniest swindlers who sold their 
monarch an expensive suit of 
non-eTi«tpnt cloth. 


lot in the magical surroundings 
of Odense on the island of 
Kerteminde. 

Next came Petrus dc Dacia, a 
mvstic naceant opera hy Fried- 

. - , . . , . , . rich Mehler that takes place on a 

favounte character Ibis year), mgs have already been noticed ■ summer night in Visbv on the 


room, a noM uver from winter 
ilar, tvhi-n • iials are >n !i-.*av;. 
ihai lhe' can no l n»ry well hr 
put imdi-r tin- eh.uis. \ lad;, 
in nur by\ th-icghi ti- <nivc ih«- 
d'leiiiiiu l,\ nearing he.- coat 
c, .. . .... All went well mini u gm warm 

& a e n y ' b i€ ifu 'H' n,#, £' S'*S- uj; 

srS iSS 

gathered together the pick of the S l IJSzf , *5; J * r-n^.i! 1 
im , _..L be exited ti'itnc-r irom Jhe opera 

or to Siberia. I'm not sure 


which). 

Who says travel isn't broad- 
ening? 


it tells the story of a refugee 
who sought sanctuarv in the 
monastery of St. Nicholas ith» 


“Odd Girl Out” ' 

Ronald Millar has made 
a stage adaptation of Elizabeth 
very place in which this miracle Jane Howard’s novel Odd Girl 
play is being performed) and Oitf which will open in London 
^" t \ ,all >. beca 9^ lts P nor - fore- this month. It will star Honor 
most in his religious experience Blackman and Dinsdale Landen 
was his meeting with Christina, as Anne and Edmund and Julie 
a young woman faith-healer. Covington as Arabella. The 
Mehler s music impressed me director will be Vivian Matalon. 
greatly, reminding me at times Saul Radomsky will design the 
of Puccini, and the singers per- sets and Daphne Dare the 
formed it admirably. With lhe costumes. 


splendid premieres of The Wood „ ... . ... . ... . or - »■ am ashamed to say. any- nere; a third is an entertain- 1 colourful Rwed^h i^and of 

Demon and the exciting lunch- B ™sn cities, and that they thing by Edinburgh. Cambridge ment bv Stanley Eveling callpd Gotland. Laid in Urn Middle Ages 

time double bill There was no attrflCt enough audiences to keep deserve high marks for Weiss s Union Jack and Bonzo. about 

companv from abroad except ^em from the bankruptcy court. Hdlderfm. though the production high jinks among the Scouts and 

thp Polish Cricot brought ovpr , Bu1 the chance ? ar . e that 1 *"■» won less than keen notices, the Guides. From Scoutmasters 

bv the initiative of Richard ?. ave s , ee / 1 . Professional produc- They also put on a decent to Cubs they are given the stan- 

Deraarcn tions of their plays against whose modern comedy. Stephen Wyatt’s dard music-hall treatment, one 

The blame for all this can be standards I shal. have -to judge Erit Pursued by a Bear. Mr. common facet excepted, but the 

sauarely laid at the door of the tb . e ’ rs , a ”d a notice that begins Wyatt besides directing this stop’ about mysterious murders 

director. Peter Diamand. and his " ,tlJ 3 Phrase like Considering year’s Footlights revue, has also and most unmysterious seduc- 

drama and music panels. The that ls a " a “ ate ur com- directed such things as Verdi’s tions in the woods is lively and 
music advisers are. in fact chiefly pany . ." ard,y b ® * n : l du« Foscari. and has now gone amusing, if sometimes as puerile 

to blame, for their bizarre deci- S * r l lU fh ^ t0 teach drama “ “other a « Mr. Eveling so often is; and 

sion to invest so much of their actor or dlrectQr of more than university. ««*■ OkrenPs production makes 

available funds in a home-made av " a?e P«tn a Jonathan ffis play is the equivalent, in the most of it. 

Production of Don Grotanni.M a -ulle Covington, a the classless TOs. of French 
Even if" this had" been -a good pro- 2, a T* d Snodin, the chances are tcithouf Team, though not so 
auction, which from all- accounts £ hat J sh . 311 encounter him or good. Three young men share a 
it was not, -its drain on the re- “ er in *?f s crowded circum- fiat in, one would say, Earl’s 
sources could only have been stances where T can make a Court; their only concern 
justified if there was no likeli- coolp r assessment. throughout the week-end in 

hood of its causing shortages So what I look for in the which we examine them is love, 
elsewhere. Fringe is evidence of initiative only nowadays we call it sex and 

Well, everyone can have an — the production of a neglected take it a degree further than 
off season, and Mr. Diamand. in classic or a modern, play that they did in M. Maingotis villa 
an interview that included a has not yet been done by a pro- in the south of France. The 
doubt of his necessarily being at fessional company. This is why. three are nicely differentiated, 
the helm in future years, said out of the morass of strange One has been let down by bis 
that the Festival would be all names. I picked Tangent steady girl, one by his steady 
right if it were only to be allowed Theatre's IVfcen the Boys Come boy. and one by a girl whom 
a bit more money. If at the out to PJay. It did not turn out he thought would be an easy 
same time it were allowed a b;t to be a brilliant play: but it was lay but wanted to talk about 
more enthusiasm (how often has written by two members of the things. Into this distressful 


ENTERTAINMENT GUIDE 


Musee Cantini, Marseilles 


Balthus 


by MICHAEL PEPPIATT 


and 

the 


m of the human quotient praise of Love, by Terence 
i almost nothing...**). In Ratligan, opens at the I>u chess 
| ihe play can be viewed and Theatre, London, on Thursday. 
H|fi!?d from so many angles, it .September 27. It consists of two 
^ 0 d* seeing again and in . plays bn the same theme: The 

ftt S? 11 dress.- Unlike Plenz- first * The Exile, is a serious 
I * * • contemporary New Sor- play and the other, 

iiffor instance. Die Kipper a comedy. 



-it’s scheduled for ' a Fellows. The production is 
turn in Wuppertal this designed by Desmond Heeley 
) - and Andy Phillips is responsible 

one weakness in the for the lighting. There Wi ll h e 
bes Theater production, a. number of previews starrn„ 
d hy Klaus Erfurt and during the week of September 
der ‘Stillmark under the IT. 


What, a relief to get off the statuette in the last rays of the remain restless, haughty 
streets of Marseilles, heavy with sun. even a little sullen in 

car fumes trapped by the heat. Yet nothing much appears to uncertainty of their becoming, 
and into the cool, measured he going on in the quiet of these These charming, ambiguous 
world .of Balthus ! Once inside countw-bouse interiors. Alone figures reign over Balthus’ 
the Mus£e Cantini, which stands j n bare bedrooms or stretched painting. When they fail 
round a small garden, you can out m solid sofas, girls dream appear, their place is often taken 
, d the _* ° , e et beaute. luxe, their wav towards womanhood, by landscape of an extremely 
caltne et. volupte of Baude- Clearly, they have been left to simple, deeply communicative 
laires longing in the deep their own devices throughout the kind. Everything in it is reduced 
T 1 *- c . lone summer’s day: though an t0 essentisJs: in the 1960 Grand 

This retrospective of some 50 adult may W eU be watching them, paysage aux artrres. for instance, 
ESS* is no adult is ever allowed to a leafless ^ee spreads its twmted 

indeed an Invitation to a voyage nonpar Tnrinleni and self- branches over precisely edged 
—not only to the traditional absorbed in the soft streaming roofs and t he bar e Morvan hills, 
pleasures of .painting, but to the fjo,i° t thev ^ive themselves^uo te But its rigorous, almost harsh, 
other lost world of adolescence. utteriv fSteSes concentration on structure is 

It represents the 30 years vague ’ UIterly eXCIUng fanlasies brought vividly into life by the 
Balthus bas^ spent attempting to Beneath their smooth-skinned way light strikes colour into 
recreate a certain atmosphere of placidity, however, lies the whole some areas while leaving the 
intensely felt but only barely torment of adolescence. Stocky, others in a greyish-blue haze of 
conscious desire. The result is even boyish, they await defini- shadow. 

a pervasive sensuality, gentle or tion. But nothing happens. The But even more than the attrac- 
brooding. but expressed as surely sun seems suspended, outlines ' tion of adolescence, or the bones 
in the fold of a skirt over a fixed. Cruelly, ax this vital of Nature. Balthus' painting is 
shadowed thigh as in the bliss moment of transformation, time about painting. Within its own 
of a • rat, sitting still as a has stopped. The child-women Terms, his application of colour 

forms a narrative, or even 
harmoniously subdued drama 
bow' the royal blue velvet of a 
couch intensifies, and is in turn 
intensified by. the reds of 
cushion, a flower and a pair of 
shoes, the green of a blouse and 
the olive of a carpet- There is 
an alternation between rich and 
pale bues that not only delights 
the eye but keeps it constantly 
scanning the planes of the 
composition. 

This magnificent colour sense 
is bound to a_ sculptural feeling 
for volume. ' The limbs of 
Balthus' heroines are as rounded 
as a statue's: the very deliberate, 
graded "play of light and shade 
gives them an almost three- 
dimensional plasticity. In La 
Toilette, for instance, ■ thighs, 
knees and shins are so fully 
modelled that they seem to con- 
tain a glimpse of what they look 
like from behind. 

As in all painting of signifi- 
cance, Balthus’ remains sealed 
in the mystery of its own 
success. The illusion works; the 
eye is drawn iq, both charmed 
and troubled, and allowed to 
explore the seemingly spoil tan 
eous, but strictly deliberate 
harmonies that make up his best 
pictures. For all its fascination, 
Balthus! art celebrates an easily 
communicable world of beauty. 
That is certainly not the least 
of his achievements. He is prob- 
ably the only painter alive to 
have given traditional beauty 
such deep interest i 



Balthus; La Toilette 


OPERA & BALLET 

COVEMT GARDEN. ,240 1066.1 

THE ROVAL OftRA Seaton opens bept. 
17 wtui new production oi manner's 
TANNHAUSER. tur titer pert*. Sept. 21. 
25.29. A tew teals available, personal 
c-heri only, the KOVAL BALLET Season 
opens sept. 19 with ROYAL BALLET 
NEW CROUP in ALLEOKO dKlUAKli. 
TWILIGHT, SACRED CIRCLES. LE3 
PATINEJRL beats available Irom bvp. 


COLISEUM. Sadlers Wells OPERA. 

Tonlflftt and Tucs. neat at 7. SO: 
IOLANTHE 

- Irresistible gaiety and tuneful 
frl*o!ity ” D. Ejcp. Tc morrow at’ 7. SO: 
LA TRAV1ATA 

Sat. at 7.30; THE MERRY WIDOW 
dlflhly enjoyable evening " S. Tale. 
Wed. next at 7: 

KATYA KABANOVA 
iOt-836 3161i. 


ROYAL FESTIVAL HALL. 92B 3191. 
Until 14 Sept. £n. 7.20. Mat. Sat. S. 
LONDON FESTIVAL BALLET. This week: 
SLEEPING BEAUTY. Next week: THREE- 
CORNERED HAT. ETUDES etc. Book now 


SADLER'S WELLS THEATRE, Rosebery 
Avenue. EC1. 'BS7 1672.1 Until 15 Sent.. 

Evgs. 7.30, SMS. 5 & B.1S. 

THE BLACK tHEATRE OF PRAGUE 


THEATRES 

ADEL PHI. 836 7611. 

Evs. 7.30. Mats. Thurs. 3.0 and Sat. 4.0. 
LONDON S GREATEST MUSICAL 
SHOW BOAT 

With the Immortal Sonos of 
KERN AND HAMMEH5TEIN 
OVER 800 PERFORMANCES 


ALBERY I Newt. 836 3S7S. Mon.-Fri. B. 
Sat 6. B-30. Thurs. 4.30. Last 2 Weeks. 
JOSEPH AND THE AMAZING TECHNI- 
COLOR DREAM CO AT bv ANDREW 
LLOYD WEBBER-TIM RICE. 


ALDWYCH. 836 6404. RSC't 1 97S/V4 
London Seaton. THE ROMANS— 
Shakespeare’s 4 Romm Plays. 

NO PERFORMANCE TONIGHT 
AND TOMORROW 

. Ticket holder* please apply to Box 
Oflkv for refund.; 

JULIUS CAESAR Sat- 2.0. Tue5. 6.4S. 
Seat IS Mat.): antony B> 

CLEOPATRA :S»L A Mon 7.30 Wed. 
6.45. Sept. 151. Due to CORIOLANU5 
postponement tkfcrtho'ders please apply 
to Box OBIce lor relund. 


THEATRES 

GLOBE. 437 1532. Evenlnps B.T5. 

Saturday at 5 40 and B.dO 
JILL BENNET. JOHN ST4ND1NG In 
NOEL COWARD’S 
PRIVATE LIVES 


M Ay**^5!i aT -, ,*?* SB32. Evenings B.O. 

Jw*t. Wed 2 .jO. Sat. 5.00 and 8.15. 
WENDY HILLER. PETER SARKWOrYh 
.. . “OWN MATRIMONIAL 
A RIGHT ROYAL SUCCESS." D. Exp. 

HER MAJESTY'S. 950 6606. 

Evenings 7.30. Mats. Wed 5al. 2.30. 
LAUREN BACALL 

c ^£. PI ^ USE - " A w, -“ E *»- 
E. Standard Award Best Musical. 

Last weeks. Must terminate Oct. 6. 


^ 3 Z„ 3 ®® 6 - Evenings 8.0. Mat. 
Wed. at 3.0. Sat. at 5.30 and B.30. 
ALEC GUINNESS 
In HABEAS CORPUS 
bv ALAN BENNETT 


MAY FAIR. 629 3036-7. Evgs. 6.1 S. Sal. 
ti? 3 - “ifS. NIGEL HAWTHORNE In 
B6ST COMEDY OF YEAR C.Std.Awd. 70 
THE PHILANTHROPIST 
bv Chrmr-pher Hampton. 4th YEAR. 
Gloriously, gloriously lumrv." 5. Times. 


MERMAID. 248 7656. -Rest. 243 2835.) 
Evgs. 8.15. Wed.. Sat. S.O. B.1S. 
AN INSPECTOR CALLS 
. hr J. B. PRIESTLEY 
Anomer big Mermaid hit— 
Waich It run.** D. txsrnv 


THEATRES 

ST. MARTIN'S. E36 1443. EvS. 8. Tues. 
2 *5. Sat. S and 8. "COLIN WELLAND'S 
SHARPLY FUNNY BLOCKBUSTER." 

News of the World. 

SAY GOODNIGHT TO GRANDMA 
"THE BEST F1R5T STAGE PLAT I CAN 
RECALL FOR A GREAT MANY YEARS" 
Ev. NcwSv 

"LOTS OF LAUGHS AND A FEW 
TEARS." Dly. Mirror. 

Over ISO p e rfs.. must e nd Sep t. 29 . 

STRAND. 836 2660. Evcnlnoi 8.00. 
Sat. 5.30 ard B 30. Mat. Thur. 3.00. 
Jean Kent. Belinda Carroll. 
Richard Caldicot C#v,d Jascn In 
“NO SEX PLEASE WE'RE "«MTISH" 
Directed bv Allan Dovn. 
■•HYSTERICALLY FUNNY • a .... Times. 


TALK OF THE TOWN. Dt-734 50S1. 

From 8.15. Dining and Dancing 
At 9.30 New Revue DREAM MACHINE 


NEW LONDON THEATRE. 403 0072. 

Parker Street. Drury Lane W.C.2. 

Evenings S.O. Sal. 5J0 and 8J0. 

- THE SMASH KIT 

ROCK 'N' ROLL MUSICAL 
GREASE 

even the seats were a-rockin’ and 

on their nuts and (vote." Sun. [ WESTMINSTER 


a -rollin' 


VAUDEVILLE. B36 99 BB. Fully air cpnd. 
Evenings 8.0. Sau. 5.30 and !.so. 
“KENNETH MORE 

Is always A DELIGHT." E. Standard. 

In SIGNS OF THE TIMES 
"Bubbling comedy . witrv ana 

—Perceptive." D. M'r . “Great tun " People. 

VICTORIA PALACE. S34~1 3 17. 

Evgs. 8 0 Wed.. Sat. GO & BAS. 
A Spectacular Night Out. 

THE MAX BYGRAVES SHOW 
MUST TERMINATE SEPT. 29lh 
OPEN5 OCTOBER 4. 6 15 A B 45. 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH CONNOR. BERNARD 
BRE5SLAW. JACK DOUGLAS. PETER 
BUTTER WORTH In the £100.000 
Spectacular Revue 
CARRY ON LONDON 


NEW VICTORIA. Opp. Vic. Stn. S34 0671. 
Twice nlpnrlv at 6.15 and B.4S. 

A FABULOUS NEW PRODUCTION 
„ BLACK AND WHITE 
MINSTREL SHOW OF 1973 

SOD £1.50. LONDON’S 
GREATEST ENTERTAINMENT VALUE. 
LIMITED RUN. MUST END DEC. 8. 


AMBASSADORS. 836 1171. Evgs 8 
Mots. Tues. 2.45 Sats. 5.00 and 8 00. 
Agarha Christie's THE MOUSETRAP 
21 Jt COMING OF AGE YEAR 


APOLLO. 437 2663. Evenlnps 8.0. Mat. 
Th. 'tv ta7a»i 3.0 SM. 4.0 
Te'evlsl-n's Ado-abie 
WENDY CRAIG 
In an ev-ninn of sheer delight 
FINISHING TOUCHES 
Hit Arne- Iran Co-n-Hv 
Directed bv NiGEL PATRICK. 


CAMBRIDGE. 836 6056. Evgs, at 6.0. 
Sats. S.4S and 8.30. Mats. Weds. 2.30. 
" A SPECTACULAR PERFORMANCE." 
fDally Mirror) ■ 

PATRICK CARGILL 

■n London's new Comedy Smash-hit 
TWO AND TWO MAKE SEX 
-A MERRY GO-ROUND OF 
MISUNDERSTANDINGS.-’ ID. Telegraph) 
PLENTY OF FUN ■■ (The Times) 
"A HILARIOUS ROMP - (People! 


CHICHESTER. 0245 KH1. Today at 2.0. 
Sept. 8 at 7.0 DANDY DICK. Tonight 

ffto&j/ at 70 ' ^ 8 “ 2 0 


CLASSIC CHELSEA. 352 2231. 

ALIVE ON STAGE -Mon. to Thun, at 
9.00. Pn. Sat. 6.00 and 10.00 
THE ROCKY. HORROR SHOW 


OLD VIC. THE NATIONAL THEATRE 
r92B 76 1 3*. Ton u> hi and Tomorrow at 7. 
Sat. S. 30. Please be DuncTtial. 
LONG DtY'S JOURNEY 
INTO NIGHT 

TUes and Wed n;»i f. 7 30: 

THE CHERRY ORCHARD. 


PALACE. 437 6834 Mon. to Thurs. 8.0. 
Frl and 6 0 ani 8 40 

JESUS CHRIST SUPERSTAR 
bv Tim Rke and And-ew Lltvd-Webber 


PALLADIUM. 437 7373 6.tS 8.45. 
BRUCE FOPSYTH 
In The Hit Summer Spectacular 
With KENNETH McKELLAR 'Scotland'! 
Singing Star'. Last wetk. Ends Sent. B. 
September 13- CILLA In 
THE CILLA BLACK SHOW 
A New Autumn Spectaular 
JOHNNY HACKETT. PHILIPPE GENTY. 
Guest Star ROGER WHITTAKER & Co. 


2 mlns. Victoria Stn.* 

B34 0283. Opens tnt 7.0. Subs. 7.45. 
Sat. 5 0 and £.30. Mat. Wed. 2 30. 
MARGARE7 LOCKWOOD Joyce BLAIR. 

Gwen CHERRELL John STONE 
In NOEL COWARD'S delightful comedy 
RELATIVE ^VALUES 

THE LONDON ROOMi'Res7 01 -405 1516^ 
Parker Street. Drury Lane W.C 2. 
Early BuPet and Bar 6 p-m -8 p.m. 

■ El 59 fully Inti. I Re.ooen! Dlning- 
Danclnn from 9 to Vis'- London’s most 
modem Restaurant- Night Snot. 
Covered ear Dark inn Irr -00-500 cars 
MIDNIGHT IN CABARET 
SALENA JONES 


WHITEHALL. 930 6692-7765 4th Year. 
Evas 8.30 Y'rd ?r ri Sal 5 15 and 8.45 
"MEN ONLY MAOACINE'S FAMOUS 
REPDPTVP FIONA RICHMOND 
In PAUL RAYMOND'S 
PVJAMA TOPS 


PHOENIX. 636 861 1 . Evenings 8 0 

SM. 6.0 and 8.40. Mat. Wed. S.O. 
TWO GENTLEMEN OF VERONA 
A GRAND NEW MUSICAL 
By the composer of '• Hair." 

"Jovoi-s Hitm Spirits." O E»d. "A Hit " 
N. ef the World. '■ Superb Songs." D. Tel. 


PICCADILLY. 437 4506. Mon. to Frl. 
730. San. S.O and S30 Fully air cond. 
ANGELA LANSBURY In 
GYPSY 

" SMASH MUSICAL." D. E*P. 


376 3028. Mot.. Io Thur. 
and 5nl 6 15 and 9 00. 
GOD9PELL 
" IS MAGNIFICENT-" Sunday Times. 


YOUNG VI*" rt-v Old Virt. 929 6363. 
Tnt. 8. FRENCH WITHOUT TEARS. 


CINEMAS 

ABC 1 SHAFTESBURY AVE. 01 836 8B61 
Filmed at the Munich Olympics VISIONS 
OF EIGHT lUi. Sep. PrMS Wk. A Sun? 
2.00. S.40. 8.3S. ALL TEATS BKBLE 


ABC 2 SHAFTESBURY AVE. 01 836 8861 
Diana Roil LADY SING5 THE BLUES iXt 

ALL slAT5 V BXBLE Sim ' 2 '°°' S ' 4 °- 8 


COLLEGIATE. Gordon Si.. WC1 3B7 9629 
Evenings 8.0. Prl. and Sat. S.30. B.30. 
“ Classic. Wonderful. Great." Sun. Ejcp. 

WEST SIDE STORY Hi back 
Stands brilliantly on its own merits. E.N 

COMEDY. 930 2578. Ere nr no 3 B.OGL 

Mats. Thurs. 3.0. Sat. 5.1S and 8.30. 
PAUL SCOFKLD In 

SAVAGES by CHRISTOPHER HAMPTON. 
" FAR AND AWAY BEST- PLAY AND 
PERFORMANCE IN WEST END." F.Y. 


CRITERION. 930 3216. Air cond. Evs. 8. 
Sat. 5.30 and 6.40. Mat. Wed. 3. Rirhard 
Briers. Sheila Hancock. Anna Calder- 
Marshall. Michael Aldridge David Burke. 
Bridget Turner !p Alan Ayckbourn's 
ABSURD PERSON SINGULAR 
" FUNNIEST COMEDY IN TOWN." EJL 


DRURY LANE. 836 BIOS. 

Evenings 7.30. Mats. Wed. and Sat. 2.30. 
ANNE ROGERS. THORA HIRD. 
TONY BRITTON In 
NO, NO. NANETTE 
LONDON’S HAPPIEST MUSICAL 
" R'S Yes. Yea. Nanette." E. News. 


DUCHESS. 836 8243. Evenings 8,0. 

Mat. Wed. Z.4S. Sat. 5.30 and 8.30. 
DIANE Cl LENTO 

PETER MeENERY and JOHN THAW 

r ^i ^ FOR AT"? F* : 

“JOHN MORTIMERS PLAY IS INDEED 
A JOY." 5. Times. LAST WEEKS. 


PRINCE OF WALES. 930 8681. 

Evenings 8.0. Frl.. Sat. 5.30. 8.35. 

ANTHONY NEWLEY in 
“THE'.GOOD OLD BAD OLD DAYS " 
•A HEAVENLY NIGHT OUT." Sun. 
Last weeks Must terminate Soot. 15. 
■■ Swt. 27 lor a Limited S< 

TNE VAL DOONICAN SHOW 


loser Moore as James Bond 
r* . UVB DIE (A) 

Wit. and Sun. 2 yj. 5 . 20 . 

show Saf^iWs 5 ’ 00 ’ 5 ' 30 ’ a ' 40 ' La,e 


CARLTON. 930 3711. Robert Shaw. Sarah 

”3S 4 ' sTss b!iT' ,NG ,A ' 


CLASSIC CHELSEA— See Theatres. 


QUEEN’S. 734 1166. 7.20 Th Sat. 2.30 
Jim Dale " A STAR PERFORMANCE." 
Tel. Mllllcent Mann. Jean Hirkson, 
Marti Webb and Dinah Sheridan In 

“rejUMPHANT THE MOST VITAL 
MUSICAL I HAVE SEEN," S Times. 
Special Party Rates Ring 437 2860. 


fSjL .Hun ter's Musical Prod Khan* 1 of 
HORKON «Ui. 70mm. Sep. Perfs. 
j 4®. _ 5.00. 8.15. Sun. 3.15. 7.45 

Late Shpw Sat. 11.15. 


6 s, i E o GE 8 jr- weH:,iav5 « 


RAYMOND REVUE BAR THEATRE. 
_ 7?4 15P3 7.30 ana 10 P.m. 

RAYMOND’S SPECTACULAR 

GLAMOUP extravaganza 

THE GOLDEN GLITTJER 
GIRLS REVUE 


ROUNDHOUSE. 267 2564. 

Prospect season. Until September 22. 
Tonight at 8.0. 

TWELFTH NIGHT 
Tomorrow a.O. Sat. S.O and 9.0. 
ROYAL HUNT OF THE SUM. 


ROYAL COURT. 730 1745. Air cond. 
Eves 7.30.- S«t. e 8 P TO. Lest 2 wSkl 
ALBERT FINNEY In * rec * s - 
CROMWELL 
bv DAVtD STOREY 


DUKE OF YORK'S. S36 5122- Evgs. 0.15. 
Frl. and 5»t_ 5.45 and 8.30 
LESLIE PHILLIPS In 

KIT COMEDY -4th YEAR IN LONDON 
THE MAN MOST LIKELY TO . . . 

“ I WAS ROLLING ABOUT LAUGHING 
I N THE STALLS." CoUn Reid. D M all. 
FORTUNE. 836 22S8 Last 2 weeks. 
Evgs. B.O. MIL Th. 245. Sat. 5.30. 8.30. 
WHO'S WHO 

by Keith Watnrhouse and Willis Hall 
"BREATHTAKING AND HILARIOUS. 
THE FUN NEVER STOPS." PaOBlo 


GARRICK. 836 4601. Eva. 8.0. Sat. 5.30. 
BJO. Mats. Wofl^2A5 Rod nr.ee*. 

NOW IN ITS FOURTH YEAH 
■The Best Thriller Ever." N.Y. Times. 


"gVALYY. 405 8004 Mon. Tues.. Thur*., 
Fri. B. Wed Sal. 8-1 S. 9. Adults only. 
Over 1.000 peHominees. 

0«' rAtr*iw 

“AMAZING AND AMUSING.'' D. Exp. 

THE NUDITY IS ST''NM|NGi." D V-l 
**0 REATHTAK INGLY BEAUTIFUL." S.T.. 


°PJ l * ,| NfON. Tottenham Ct. Rd 580 5562 

n 3n °i WJM* 2.30. S.30 

P-30. Late Show sat. 11 . 20 . 


gfc 


E AJFRICA T ne?’ SMAFTTn 

HS5 1 20Q - 4-10. 6.2D. 
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plavs lr London." H Hobson. S. Tima* 


ft?. Xlo.'“M5'“ajs? 35 - 61 5; 
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National Youth Theatre ,r 
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uori.h iuadi: news 




New Yorkers were recently awakened by the sound of the pipes when 18-year-old Glaswegian Jim Hardie opened ABC 
£ TV’s New York programme. R. G. Hardie and Weatberston, the Glasgow firm for which Mr. Hardie works, .export around 
• * 90 per cent of its production, mainly to North America, but also to countries where the pipes might be thought to 
■; -have less ethnic appeal. The company: has just completed an order for 30 sets for King Faisal of Saudi Arabia, for example. 
<- \ Bagpipe sets cost between £68 and £300 per set. 


There is no subtler game in business than tax mitigation by 
judicious use of letter-box companies. A. H. Hermann describes 

jj of the possibilities. -Hi 

The happy havens 


THE EUROPEAN Commission in eliminating taxation of income however, will eliminate the mft- d jaxatl Q1 

Brussels has submitted to the from loan interest, patent holding, tax ay using an mie.- toe - hu t 

Council of Ministers a remark- royalties and licensing fees median* compan -n a ... ^ ll . adl| hB of 

ably eautious report on the topic Furthermore, the holding com country where is no *.ISj **** n* 

or tax avoidance by the use of pany often plays the role of a holding tax le>«eo and wn*ch has .0 them umht erai i y 

tax havens. Though it does say “turntable” for capital by re- a suitable imu°n P\ e J"^ r f'f'c «Ui v^, 

that a few things could be investing the funds so that they with the eoun.ry *ne.e .ne -ave s^ec.jl iJiks. Ther 

tightened up a little, the again earn tax exempt income, royalties originate -The eonven- s;on rnsro.ore proposbsi; 

Ministers are asked to tread These funds f * ar> be placed at Don must enable — - e sUC- ‘ s hould be tate 

warify^est^Sie brSs plate^r STSlsposa? of the persons or mediary compny to obtain toe f parang 

letter box companies established companies controlling the bold- remittance of r0 .'“ 1 . t ^'.. wia °“ l 3,1 havea* 

in EEC tax havens look for other ing company, providing them ® f -^'iKnbfa iwd miir -r^ ’* ,lhin * 

with the additional advantage can tnen oe p^eu muR.tj. 


within ' ti. 

havens elsewhere with the additional advantage * □« nijjuuw *■“ ««--»»»—'" - 

■ of being able to deduct from to the letter-box company :n 3 These Commission b 

The happy state of affairs . . ® h »- i neome the loan tax haven without a double- aim in the first placp 

which the Commission would not {Ses?^d to thSr o«m hSS taxation conyen«on^ i such as l;0 n between the 


like to disturb is illustrated by any whirls "not famd Luxembourg or Gibraltar. . of the meTnbw TbS 

that - m Luse . mb0 !"® at g a n or* at^a very low rate. Denmark and the Netherlands suggested thai an 

alone400 crapames were founded j* thk ( unds accU mulated are two Community countries information could S 
in 19T2 which do not engage in fp ^ mteresL -rovaTtJS and which have no withholding tax cortmaun? of tax S 
industry and commerce and from tradins profits and therefore it wth be posable abuse of double taxaiS 


B profits ana tnereiore it wm uc |.i»-:u.= aouse 01 tsouDlc (axaUoii 
letter-box to escape all taxation of royalties il0r .3. other possible , 
- therefore be by having them paid first to a wouid include rhe ch» 
me hu«u«s «. Hwm u«u«, .u-u- —Wjy left wit h that company letter-box company m tne Nether- WJt hho!din2 Ux on anTd 
agement of patents or licences, d fo _ i an ds. for example, and from distributed *■ 1 ■ * 7 


of shares in other enterprises, “H®™ by the 
the fioating of bond issues, man- 


by 

can 



exports increase 
seems slower in August 


BY CHARLES SMITH, FAR EAST EDITOR 


Soames sees 

Asian 

officials 


THE RATE of 
Japanese exports 


increase 

appears 


BANGKOK, Sept 5. 
SIR CHRISTOPHER SOAMES. 
TOKYO. Sept 5. Commissioner for External Rela- 
tions of the European Community 

of No figures are available yet for try’s export effort. Certain indus- ] wh ^rrad^J? Ltfi sters d of tbffive^ 

to Japan's imports in August but tries have been - advised " by the n«t^ 

have diminished somewhat last for some months these have been Government to reduce exports in; Asian Nations (ASEAN) aimed 

!P on . tb according to -export rising very much faster than order to satisfy domestic demand a t expanding trade between the 
, validation figures. just exports. from the local market Such two groups. 

• TV Partlv h tUfira 1 “ advice ’’ bas been given in par- 1 ASEAN Ministers are expected 

- &rm^ al fl 0 o« a LT^ ra ?*«u d 5" . y Stat!5 ticular to producers of industrial ] to negotiate with the EEC Cora- 

Distortion raw materials such as petro- 1 missioner on the relaxation of 

■Cw j'pw'i firVljr Init HM The reduced srowth rs.e 0[ chem.culs and steel. ! u« Ut exMned U °r'f 

been faring in a given month, exports in August may be in part The explosion of domestic ■ 1 1 es ex P ortea to nauons. 

1 show an increase of 21 per cent a statistical distortion, since demand in Japan is not vet! 
over those for August 1972 to a Japan's axports in August 1972 tbeatening to upset the visible j 

"total of S3.1S0m. Burins the reached exceptionally high levels trade balance which is expected 

"earlier parr of the summer, following the end of a prolonged to remaia firmly in surplus. But 

export validations were showing shipping strike. However, there it is clear that in percentage im- 

*d average monthly increase of are also indications that the over- ports will continue to grow much 

around 30 per cent, over the heating of the Japanese economy more vigorously than exports 

previous year's level. is beginning to affect the coun- during the remainder of the year. 


and at the same time used for lands, for example, ano irom distributed by holding « 
hSSd* d developing the real enterprise in there on to Luxembourg or „. Ith in the Community 

chase of bonds a country where such income is Gibraltar. charging in the mem*; 

By the end of that year there BU bj e ct to taxation. But even if The same result can be a tngb withholding 

were 3.198 such companies in it becomes necessary or desirable achieved by a simple two-stage interest and royalties W 

Luxembourg compared- with t0 distribute the funds, the process. For example, royalties comoanies paving litUe-i 

L260 ten years ago. - ■ — •- **-- TT * — - 

However, the tax haven in __ __ 

Luxembourg is less attractive ^en’ will *have no' withholding Ing 


possibilities of tax evasion are originating in the U.S. can be oa this income, 
still very great because a tax collected without any witnhold- Th-e Commission ali 

havon win havp no withholdine lug tax bein^ decxuciea fxy a the mod 


than others because while the tas and wii] not b e prepared to letter-box company situated in whicil the taxpayer diti 
Luxembourg holding companies provide information to foreign the Dutch Antilles wmch oenefit a company "m a ux S 
may not be used to collect authoritieS- from the double taxation eonven- oroire [hat l[s 


trading income, similar com- ^advantages offered by tion concluded between the niline , 

panles in some other countries Luxembourg and Gibraltar, the United States and the Nctner- f en , sUtIon B , 

mau T itwAmKAiiPVf'v main A^winn. . i_ -.1 Un/le m VAanl F/»r thfl fiftmnr^TTntl % a 14111 


one. 


transact 
Under . 


may. Luxembourg’s main compe- ^ 0 ''“ux“'havins within" ’ the lands. Except for ^ corporation - im 
mors are, of course, Switzerland community -at present, are best tax levied in tile Antilles at the or " “ r J® 

with about 10,000 letter-box uiustrated by their tax rate, rate of 2.4 to 3.0 per - cent .. sutm ^ dj - Cfjm ^ a 
companies and Liechtenstein Luxembourg charges a capital royalties could then be re- - T ^ 
with about twice that number. duty of j per ceDt . 0 n the issue distributed as dividends to the u*IhiJ U.2 - 

But there are more tax havens of Company capital or its sub- Dutch parent company free from 
either already associated with sequent increase plus an annual any other taxation. m P , dl? 

the Community or which will be 0 .16 per cent, on the value of The EEC Commission would ** ™ d n JSJJJ 1 !*! 

associated with u as a result of share £ ^ bond s issued. Gib- like to do away with such -t 

the accession of the new raUar ]evies on companies active privileges because these lead. :n "ton ™ * limit. . j 

members, from February 1, 1975. outside the country only an its view, to a distortion of com- o* c , a i, - 

Within the first group already in annual tax of 1 p« cent on their petition 'in the capital market hut » 
the Community a: 
the Netherlands' 
within the 


ity are Gibraltar and capital but not more thin a total is restrained by fears that any ««<[« l ™***u^ 

ands’ Antilles, and of £lfi00 radical action could touch off a Belgian aumorities omy 

other the Bahamas, Additional benefits can be flight of capital from the Common be proved that the ■ 

Bermuda, the Channel Islands obtained by combining letter-box Market to tax havens outside me received their true v* 
and the Isle of Man. with normally taxed companies. Community. If this capital f" r «i a noma 

The possibility of evading tax Because of double taxation con- emigrated to tax havens with of taxa <ie income. Belg 
by having dividends collected by ventions Luxembourg holding special links with member States, or course, a good, reawi 
a holding company is limited as companies cannot recoup with- the situation would be even more special precautions: 33: 
most countries have a corpora- bolding tax levied, for example, serious from the Commiss inn’s of its total roamifactar 
tion tax. Letter-box companies on royalties they collect. An point of view. These countries vities arc cnmrolled b 
are, however, very effective in imaginative finance manager, are not subject to the barrooms- national companies. - 


Growing market for welding machinery in Japan 


China asks Toyota to suspend 
export contract negotiations 


BY CHARLES SMITH 


TOKYO. Sept. 5. 


• THE JAPANESE market. for to set up a £M12m.-worth cement year-ago month. Imports from fabrieken VMF (Stork- China this month at th 
welding machinery was £31.4m. factory which will export 2,000 Japan jumped by $29.9m. to Werkspoori. tion of the Chinese Go\ 

in 1972 and should grow to tons of cement daily from Malta. $73.5m. and from America by • Rank Cintel and Marconi Com- to investigate posstbG 

£68.3ra. by 1975 at an anaual 51 per cent of the shares will be 845.9m. to S115.2m. Imports of nmnicatiun System*, two of tne developing trade 

average growth of 22 per cent., Maltese owned with the West F-lll fighter bombers from the twelve British companies that between the two countr 

according to The Japanese German State owned Saarber U.S. during July had added participated in the Melbourne * 

Market for Welding Equipment Wcrke bolding. the. remaining 49 noticeably to the import bill, exhibition of electronic equip- Q Nippon Steel sald__ 

published recently by the British per cent The factory, which is according to the Commonwealth ment. which closed on August 24 Sumitomo Metal are c 

Overseas Trade Board. expected to reach its maximum Statistics Bureau, imports from have won orders exceeding Slfim. with !•' u warn interests l- 

Within this overall growth output of about 700.000 toos of the U.K. were worth S67.2m.— This was a joint venture arranged propr.sai m build jointly 
figure, the survey states that cement annually by 1975. will only 893.000 more than in July by the British Overseas Trade oming riant in Saudi Ai 
■ The markets for certain types initially employ about 200 men. last year when the U.K. was The Board in conjunction with the mi rupelmos. The com 
of welding machinery will grow Local consumption of cement is leading source of imports into Electronic Engineering Associ3- ;uoCd to comment furl 
much more rapidly than the about 6,000 tons annually. Australia. tion. Australian stations are Nihon Keizui Shimbun, 

overall 22 per cent annual * * soon to broadcast colour tele- esc financial paper, t 

average, for example, the O Marubeni announced the Q Poyaud France intend to vision. ABC. is expected to 30 proposed plant, with a. 
market for automatic welding establishment of a new joint assemble and manufacture colour in 1975, and they have production capacity o 
machinery wilt grow at an venture with Industrial medium speed diesel engines placed an £865.000 order for Rank tons — lo be boosted K 
annual average rate of 41 per Nucleonics, the U.S. process from from 300bp to l,200hp in Cintel colour television studio tons in the future— wc 
cent.” and that "The construe- control system maker. The new the U.K. They have already been equipment. Orders received about Y 10,000m. 
tion industry is preparing itself company. Accuray Japan, will jn contact with the Department from television stations for Rank * 

for an unprecedented volume of undertake the selling and tech- of the Environment with view to Cintel colour equipment hre now © VFW-Fokkcr the 
civil engineering and building nical service of paper and rubber obtaining factory premises in a in excess of £3ra. Marconi Com- Uuich aircraft’ indus 
construction.” manufacturing process control development area in South munication Systems have gained i-igned au agreement 

The survey suggests six ways system. Capitalised at Y60m. r Wales. Anglo-French Diesel orders for their colour television Government of Iran foi 
in which British companies tiie company is shared equally Engineering, the distributors In equipment which now' total hverv oi four Fokker 
might increase their sales to by the two parent firms. the U.K. is a British company £6,920.000 and are soon expected craft' for the Iranian n 

Japan: 1 — Placing considerably * set up in co-operation with a to top the £10m. mark. total of F27 planes or» 

greater emphasis on providing a • Honda Motors said it will Swansea company. CSL Electric * Iran amounted to 24. 

complete service to customers, as begin in October importing Company, to import diesel • Mahteshim, has designed .a order iist was further i 
well as adopting a more 10.000 automobile headlamps a engines manufactured in France, i ar ge expansion programme bv ao order of an FH-2 
enthusiastic approach to the month, valued at Y2.4m^ from but the magnitude of the designed to raise output from Iranian Government to 
whole business of selling. 2 — Westinghouse Electric, of the response from the British £8.Sm. in 1972 to £40rn. bv Fairchild in the l 
Careful selection of agencies and U.S. Honda officials said the market has exceeded all their by 1981. Mahteshim is the licensee uf Fokker F77 
outlets with appropriate sales headlamps will be installed in expectations, the inquiries in largest cbemicaj plant owned bv ships 603 F27 Fnendsh 
expertise in specific industrial Honda passenger cars destined four months has exceeded £4m. Koor (the industrial holding now been ordered: 3»S * 
sectors. 3— More British exhibi- for the U.S. market. Honda value. company of the Israel Labour bv VFW-Fokker and 205 

tors at the annual Welding Show exports about 3,500 passenger * Federation). This will email child 

and the Construction Machinery cars a month to the U.S.. they • Efequip, the electrical instal- massive purchases of equipment * 

Fair — which receives over said. Honda expects its imports lation and power engineering abroad, and much of the 9 The British Oveise* 
200,000 visitors, British firms of U.S.'made auto parts this firm, part of the Peck Engineer- respective outnnt is intended fnr Ruuirri are «-,»-Djni«inp a £ 

tuque* at these evenls. 4—A * These are for generating plants # Turkey and China have British Trade Driven 

R l ritSl fiC evnn mWi.rtP • china is seekin 8 about 13 -°°° i°l! 0w - the ^ company’s reached an agreement in Germany. U will be o 

nrodfiMs trncki from JaP* 06 *? manu/ac- KTSSp! 6 ® 0 ' . ,n -G* recent principle to conclude a trade in co-o Deration wirh the 

markeM m'the shiobS?dSe turer8, , The . J ehlcles , British Industries Fair at Lagos, agreement based on convertible cine authorities and »*of 
S5S? “ ISoSSffif^oSK apparen “y . ceeded 10 reinforce * . currency. diplomatic sources enure city. Extra 

fndSries hSf hich vnlume transportation systems for • Kellogg Continental said it said. Negotiations are under uonds 10 the 200 pjrfi 
reaSiSmenfi 8 fnr Sh JpidSo Cbina ' s economic expansion, received an order worth FUMm. way in Ankara between the two shops couid. according 
mShUSv Thi* would mm Wlth 3 oew Xna * pacl hetween f ^ om , Chl J5f, f ° r . five fertiliser countries which established dip- Board, wen reach £lw.. a 
SJS actiritiei^ofrts S3 Japan and China expected to P^nts. This brings the total lomatic relations Iasi year. uonal buymq by the * 

machinery ° ™ sa£s be si « n e d Iater tbis J' ear - orders received from China for Chow Fanc-Cho. the deputy £6u0.ono is jssured. Th 

eneineertiio sales P lUeranire^od exports of Ur § e load > n 8 capacity «*<* P 14 ^* 8 “ ei f bt - worth director of the Committee on pin- Week is the iargi 

minuafsln’ Japanese ancTtrain- trucks t0 . 9 biDa are likely t0 !? ,250rD TP 1 * *? st of e, 8 ht Promoting International Trade, sumer cood-s promotion 

ing programmes for Salesmen increase - industry surces said. Pj““ wiU begin operations in Is in Turkey directing the the BOTB is muunun? m 

and cJsK? MraonneL TS * three yeara wuh the others Chinese pavilion at the Izmir this year The mum mb 

flexible approach to industries • Blaupunkl-Werke, part of the at n lb T ee ,. month International Fair tn which German shops is fw 

with special problems and Robert Bosch group, plans to | n fervals Kellogg CnntinentaJ is about 40 countries are parlici- drink, clothina textile 

requirements, such’ as con- produce car radios and. television Inc 's P ar »ng A delegation of business- 3nd class, household 

struction and shipbuilding, faced receivers in France. For that .il 1 „ n , .V ICHORS Co and men from Izmir, which is a furniture, carpets, toys a. 

respectively with a v^tiy Purpose. Blanpunkt (France). Veremgae M achine- major trade centre, is to visit W3 re 


JAPAN'S LARGEST motor the conduct of Sino-Japanese the company was hoping to win 
manufacturer. Toyota, has been trade. Acceptance of these con- before Machimpex called off 
asked by Cbina's Machinery ditions led Toyota to withdraw negotiations was for 3,500 in- 
import Export Corporation from a joint venture with two 2“? ta Lf5 W ^ 

(Machimpex) to suspend negotiw Taiwanese concerns for ^ period of ^ several vears ” 

tions on a major export contract assembly of its cars and it was p Wh »n TnvntJ Hiw 0 r 0 rt th<. 

because of (he wording of a lo combat Taiwanese criticism 

Toyota advertisement in Taiwan, of this move that the company 

The advertisement,- which was placed its advertisements in the tn 

intended to explain Toyota's Taipei Press. Toyota executives ^ 

reasons for severing a local say that the advertisements, as ™ t ch | d executive vice- 

5S2S 1 connection referred to drafted in Tokyo referred to p^dentfo China to try to make 

Taiwan as tne Republic or Taiwan and not to tne with thp rhinp<ia anrhori 

China." Tbis term is anathema Republic of China." . The word- fjT, b i!ut^ ^Dueare till? Mach m- 

in Peking which regards Taiwan ing is said to have been changed wU! in sist on keSdne KvoTa 

as a province of the People's in Taipei without reference to 

»d Toyota h« been ,he bead office in Tokyo. JXlloe iu LplSLurl toyoS 

nn Toyota's vehicle exports to has even been asked to cancel 

f ° a rhe Taiwa: ' are running well ahead the delivery’ of trucks already 

of sales 10 China aod are ex- contracted for by China and wait- 
Chinese that the her..y ill not pected t0 remain ahead for some ing for shipment at the port of 
be repeated. t j me t0 come _ Toyota recognises, Yokohama. It has also been 

Toyota’s problems with China however, that in the long term pointedly omitted from the 
are ironic ir. that the company Taiwan is almost certain to he itinerary of a Chinese mission 
was one of the first in Japan to reincorporated into China and due shortly in Japan which will 
accept the four conditions laid has tried to mould its policies be visiting 
down in 1970 by Chou En-lai for accordingly. The contract which and Isuzu. 


laced with export or 
import finance and 
credit problems? 

Our international expertise 
can provide the solutions 

We are specialists in international finance for world trade. 
Here are just two of the ways we can help you. 

# Short term finance (up to 180 days) in Sterling or most 
Euro-currencies. 

• Medium term finance (up to 5 years) for capital and 
semi-capital equipment. 

In addition, we provide confirming, buying, 
shipping and export advisory services. 

\Vhv not talk over vour problems with 
us. Just telephone or write to: 

DALGETY LTD 

export services division 

52/57 Mark Lane. London ECdR 7SR 

Tdephone 01-480 7101 ■ Tdex: London 884419 



increased volume of work and w j*h stock capital of Frs.l6m. 
the need for new technology. acquire production faeili- 

b — Changing the image of ti® s ant ^ inventories at 
British suppliers. The survey Mondeville, near Caen, from 
states “Japanese users believe Societe Normande de Fabnca 
that British suppliers are not tions Selectromques (Sonorrqel) 
sensitive to customer needs in ^d employ 750 of the Sonormel 
Japan, arc not prompt in filling staff. Car radios and TV receivers 
orders, are Inflexible as regards made at Mondeville will be sold 
pricing, are not prepared to ip France and abroad. Distribu- 
expand production lines to tion will be via Robert Bosch 
accommodate a short-term rise in (France), 
orders, are not capable of pro- * 

viding parts, service and advice • ADMA (Abu Dhabi Marine 
with the dispatch and enthusiasm Areas) the consortium of British 
that is typical of fche domestic French, Japanese aod Middle 
suppliers." East companies, has awarded 

* £400,000 contract for 20 high 

9 Le Materiel TelephonLque has pressure pumps for use in off- 
been chosen by Aerospatiale shore oil operations in the Gulf 
France to manufacture the first to We\r Pumps of Glasgow, 
training simulator for the Designed to operate at 3,600 lbs 
Concorde aircraft This simulator P* r square inch discharge pres- 
will be used to tram the crews sure, two pumps will be fitted 
of the various companies thai to &ach of 10 ufi'its offshore from 
have ordered the Concorde. The Abu Dhabi to form the high- 
main components of the future pressure component of a water 
simulator are a cockpit mounted injection system, 
on a six degrees of freedom * 

motion system, an instructor's • Japanese exports in August, 
station fitted with a CRT data on a letters of credit basis, 
display unit and a screen pro- totalled a record $2,477m„ up 
jection system, complete com- 521 per cent- over July and 33 
puter equipmenl with three per cent, over August 1972. the 
interconnected digital computers Finance Ministry said. The 
and a visual system. The Simula- figures indicated particularly 
lor will be set up at the end of active exports of foodstuffs, 
1974 in the Aeroformation chemicals, steel and general 
Centre at Toulouse close to the machinery. The letters of credit 
Airbus simulator also built by usually cover 70 to SO per cent 
LMT and operational since of Japan's exports. 

August 1972. * 

* 9 imports from Japan and 
• Maltese Falcon Cement a America to Australia rose 
Maltese-German company, plans significantiy-durmg ; July over the 


We are pleased to announce the opening of our . ^ 

TOKYO REPRESENTATIVE OFFICE v 

under the management of 

lan G. Griffin 

: * Representative 

Imperial Hotel. Suite 407 . 

. 7-7, Uchisaiwai-cho. 1,chome 
Chiyodd'ku. 7b A vo 100. Japan 



Wood Gundy Limited 

Toronto • Montreal • Winnipeg • Vancouver and 17 cities across Canad; 
London • New York • Tokyo 

Members of ail principal Canadian slock exchanges and through our U.S- Affil*** 0 ' 
Wood Gundy Inc., Members of New York and Midwest" Exchanges. 
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Ehrlichman indicted on 


» n s Ellsberg burglary —reports 


BY ADRIAN DICKS 

[R JOHN Ehrlichman, President 
r ixon'5 former assistant .for' 
omestic policy, was one of four 
ten indicted by a Los Angeles 
xand Jury yesterday in coll- 
ection with the burglary of Dr. 
laniet Ellsberg's psychiatrist’s 
[See, according to Press reports 

US-morning. 

The indicthient would lie a 
rave blow to President Nixon 
nd to The position he has tried 
. ,j maintain of being kept in the 
ark about his subordinates' 
oings. Mr. Ehrlichman, until 
is resignation in April, was one 
f the President’s closest 
dvisers and since then he has 
era one of his stoutest 
gfenders. 

The names of the men indicted 
je being kept secret, contrary' 
o normal practice, because of an 
agreement between prosecution 
md defence lawyers. But accord- 
ng to the Washington Post and 
he Los Angeles Times they are 
Hr. Ebrlichman, two of the mem- 
jere of the White House 
■‘/plumbers " group, Mr. BgiL 
vrogh and Mr. David Young, and 
dr. Gordon Liddy, already con- 
ricted for his leading part in the 
Watergate break in. 

During his testimony to the 
Senate Watergate Committee last 
nontb, Mr. Ehrlichman strongly 
ienied that he* had known anv- 
;h'mg about the 1971 burglary or 
Lbe office of Dr. Lewis Fielding 
before it happened, the raid was 
'intended to uncover damaging 
information about Dr. Ellsberg, 
[hen under indictment for re- 


leasing the Pentagon Papers 
about the Vietnam war lu the 
Press. Nothing was found. 

11 is understood, however, that 
thu.Los Angeles Grand Jury has 
been presented with evidence, 
including a series of memoranda 
by Mr. Ehrlichman himself, that 
directly clashes with his testi- 
mony to the Ervin committee. 
According to the Press reports 
to-day. he has been indicted for 
perjury as well as conspiracy to 
commit burglary. 

Although the raid on Dr. Field- 
ing’s office is not directlv con- 
nected with the Toul play 
uncovered on such a huge scale 
in last year's campaign to re-elect 
President Nixon, it has raised 
many of the same issues. The 
President and the men closest to 
him have tried to justify it on the 
grounds that overwhelming con- 
cern for - “ national security ” 
justified the break-in which, 
unlike the Watergate case, was 
carried nut by men under the 
direct control and in the pay of 
the White House itself — the now 
notorious “ special 'invest! gatim- 
unit,” otherwise known as the 
*’ plumbers.'.' 

The special prosecutor in the 
Watergate case itself, Mr. 
Archibald Cox, said last night, 
however, that the l«is Angeles 
indictments might impede his 
investigations. There has been 
plenty of speculation that Mr. 
Ehrlichman is one of the people 
who might he ixidirtbd for his 
role in the Watergate affair and 
its cover-up. hut the special 
prosecutor believes be cannot 


WASHINGTON. Sepl. 5. 

proceed with any of the indict- 
ments until he has been able to 
assess the tapes of nine conversa- 
tions between President Nixon 
and his principal assistants about 
the case. 

Meanwhile, it is understood 
that the investigation into the 
charges of bribery and political 
“ kickbacks " involving Vice- 
President Agnew has come 
temporarily' to a halt this week 
in Baltimore during the absence 
of several of the prosecuting 
lawyers on holiday. 

- It had been expected that the 
Grand Jury would be asked to 
consider evidence that could 
lead to indictments this week, 
and that the ■ Attorney-General, 
Mr. Elliot Richardson, would 
have lo consider . whether the 
Vice-President should be among 
those indicted, and if so 
whether be would first have to 
be impeached. 

Mr. Richardson denied to-day 
that he bad reached Vtf decision 
and declined to say when he 
might do so. But he did admit 
that some of the “leaks" about 
the investigation into Mr. 
Agnew's connections with the 
Maryland building industry as 
Baltimore County Executive and 
Governor of the state, might have 
come from the Justice Depart- 
ment. 

He said the Department itself 
and the Federal Bureau of 
Investigation were looking into 
the leaks, which have provoked 
bitter comments from Vice- 
President Agnew and President 
Nixon. 


Setback for Chile ‘peace’ hopes 


BY HUGH 0*SHAUGHNESSY AND DWIGHT PORTER 


f . :?*TK! 
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PROSPECTS FOR the settlement 
of the five week old haulier 
strike receded to-day after the 
fatal shooting by police of Mario 
Montuschky, a 38-year-old father 
of eight, in clashes with striking 
hauliers yesterday near the port 
of San Antonio. Three other 
hauliers who failed to disperse 
despite tear gas attacks,, are re- 
ported gravely injured. 

News of the death — the first to 
occur as the result of direct 
clashes between the strikers and 
Chile's gendarmeries— came as 
hundreds of Thousands of 
Chileans, most of them young 
people, celebrated the third 
anniversary of Dr. Salvador 
Allende's .victory in the Presi- 
dential elections. President 
Allende’s supporters staged a 
parade which took four hours to 
pass in front of his palace. 

Although the demonstrators* 


mood was one of gaiety, some of 
their banners and chants, such 
as "stop the coup,” “defend 
AUende,” acknowledged that the 
Government they support is on 
the' defensive against the present 
wave of political strikes, 
organised right wing violence 
and evident unrest in the armed 
forces. 

In a televised anniversary 
address. President Allende 
warned his followers that their 
Government “ is facing a grave 
conspiracy ” and enjoined them 
to rdmaln alert. 

Santiago's shopkeepers are 
backing the Opposition’s all-out 
offensive against the Govern- 
ment by locking their doors for 
4S hours from to-day. 

Retail merchants in 17 other 
provinces began an indefinite 
strike yesterday. More than SO 
per cent, of Chile’s doctors have 
been striking for nearly a fort- 


SANTIAGO, Sept. S. 

night and associations of lawyers, 
engineers, merchant navy 
officers, pilots and other profes- 
sional types called their members 
out yesterday. 

The wave of violence which 
began with the transport strike 
continues. In the last 34 hours 
two key railway lines have been 
damaged by- dynamite attack. 
The headquarters of the Com- 
munist Party in Valparaiso was 
bombed, and that of the Leftist 
Radical Party in Santiago was 
destroyed in a fire apparently 
started by arsonists. 

The already strained relations 
between the Left .and the armed 
forces deteriorated further 
yesterday as Dr. Allende’s 
"popular unity coalition ” issued 
a statement in support of sailors 
whom the navy arrested last 
month and charged with con- 
spiring to revolt. 


Trudeau 
freezes 
price of 
oil, petrol 

By Our Own Correspondent 

! OTTAWA. Sept. S. 

■ IMMEDIATE PRICE freezes on 
; gasoline and fuel oil together 
’with increased consumer subsi- 
dies for bread and milk were 

.announced in tbe Commons by 
-Prune Minister Pierre Trudeau 
jwhen he revealed his Govern- 

■ merit’s anti-in Ration programme. 

He said: First, the oil industry 
: will be asked -to refrain from 
| further price increases to 
; Canadian consumers before 
iJanuapr 30. 1974. This price,. 

: restraint would apply except 
where, to the satisfaction of the 
i Minister of Energy,' Mines' and 
-Resources, the increase in the 
;cost of imported crude oil war- 
i rants a Canadian price increase. 

■ Second, the Government in- 
I tends to seek a control meeb- 
1 anism whereby higher petroleum 
; prices in the U.S. market would 

* not automatically increase prices 
jat home in Canada. An export 
I lax, or a National Marketing 
j Board are two possible control 
1 mechanisms. Discussions will be 
•held as soon as possible with 
. the provinces and industry prior 
j to the introduction of legislation. 

Third, the Government will 
(also hold- “early consultations” 

| with provinces and industry on 
1 the extension of pipeline 
j facilities so as to enable 
Canadian oil to be shipped into 
Montreal. 

! At a time of rapidly escalating 
: International prices this would 
make Canadian oil competitive 
1 with international oil and give 
. additional security against inter- 
national disruption of supply, 
'said Mr. Trudeau. 

Opposition ' leader Robert 
i Stanfield derided tbe thirteen- 
I page statement made in the 
- house by Trudeau as a “ bits and 
i pieces ” programme. 

He said the Liberals had once 
j again rejected the Conservative ] 

■ demand for a comprehensive 
price and wage control pro- 
gramme to be introduced and 
made operative for a minimum 
of ninety days until a proper 
anti-inflation programme could 
be worked out 

NDP leader David Lewis wel- 
comed the Trudeau announce- 
1 merits of old and new measures 
j to combat inflation and made it 
) dear his party will continue to 
i support the Liberal Minority 
| government thereby avoiding an j 

■ autumn election. ■, 

1 Reuter adds that the Govern- 

1 meat will also be seeking anj 
: interim increase in family allow- j 
j ances to . $12 a month from 
! October 1. Current allowances: 
i range from $8 to S10. Under; 
! legislation already before ParJia- ■ 

• ment, allowances will rise to an I 
average S20 monthly in January. i 

Editorial comment Page 22 i 


Japan’s success in world markets has brought with it a rash of 
anti-Japanese incidents in the U.S. Art Garcia, California 

Correspondent, reports 

Old hatreds revive 


A WAVE of anti-Japanese feeling 
has appeared in tbe U.S. and 
Japanese-Americans who- have 
experienced the same sort of 
thing in the past are worried. 

Lessons thought to have hcen 
learned apparently were never 
fully brought borne. Or mayb<» 
racism is reviving in a genera- 
tion that bas paid little heed tn 
the “relocation” camps in Cali- 
fornia aqd Arizona in the early 
1940s and the governmental con- 
fiscation of Japanese-Amtriciin 

property and assets. Many 
Japanese - American leaders 
believe the resurgence oT racial 
feeling against Americans of 
Japanese descent may be caused 
by the economic advances made 
by Japan, a new form of tbe 
"Yellow Perti.” 

“ As Japan becomes a bigger 
and bigger economic competitor 
for the U.S., we think racism 
against us here has increased.” 
says Mr. David Ushio. the 27- 
year-old national director of 
tbe 33,000-member Japanese 
American Citizens' League in. 
San Francisco. “We are a 
recognisable minority and once 
again Japanese-Americans arc 
being made tbe scapegoat for 
what Japan does.” Mr. Ushio is 
a third generation American and 
holds a Master's degree in 
political science from Brigham 
Young University in Utah. 


Incidents 


The number of incidents 
insulting to Japanese-Americans 
bas been growing over the past 
two years, he says. Crowds have 
jeered them in Washington. DC. 


and in New York City: a 
Japanese tea house was raided 
in San Mateo. California, hy a 
vandal screaming antiJapanesc 
epithets: a gift shop in San 
Francisco's famous Japanese Tea 
Garden in Golden Gate Park fell 
prey to arson: and the letters 
“JAP” and "NIP” have been 
scrawled on to California car 
plates. In Arizona, a car dealer 
runs full-page advertisements in 
local newspapers urging readers 
lo “ Remember Pearl Harbour.” 
Japanese cherry- trees in Pacific 
Northwest states have been 
chopped down: advertisements in 
New York subway trains have 
shown a U.S. flag, with the 
caption reading. “Made in 
Japan.". ■ The message was 
sponsored by an American 
women's garment union. “ I find 
that incidents arc being reported 
almost daily/' Mr. Ushio sajs. 
At the time of the League's 22nd 
biennial convention m Washing- 
ton^ Iasi year, the House of 
Representatives held a special 
session In which members rose 
to pay tribute to the contri- 
butions lo the U.S. of Japanese- 
Americans. 

“The next day we were taking 
a tour of tbe nation's capital led 
by Japanese-American Congress- 
men and as we came near the 
White House wc ran into a 
demonstration by union workers. 
They began shouting at us. call- 
ing us "dirty Japs,'” he recalls. 
“The public at large still views 
us as not being totally American, 
even ihougb Japanese have been 
here for a century- or so." 

Americans had come lo look 
upon Japanese citizens as a 
“model minority*' that 


struggled and suffered silently. 
The 442nd Regimental . Combat 
Team made up of Japanese- 
Americans in World War II was 

the most heavily decorated outfit 
in the U S Army— and one that 
suffered some of lbe heaviest 
casualties. 


Racism 


Bui the worst kind of racism 
is that which fosters this "model 
minority" concept. which 
implies thai Japanese-Americans 
are accepted and ” have it made." 
Mr. Edison Uno testified before 
bearings in Sun Francisco held 
recently by lilt- California Slate 
Advisory Committee in the U.S. 
Commission an Civil Rights. Mr. 
Uno had only a few days b'.-fore 
won a thrce-iuonth fight lo gel 
back his job as assistant housing 
officer at the University nf Cali- 
fornia Medical Center. Speaking 
on the revival nf anii-Aiinn 
altitudes, he noted the increase 
in militancy fed hy frustration 
among young .Asians in the U.S. 
“I'm culturally disadvantaged.” 
he remarked. “ I don't speak, 
read or write Japanese and I 
have never visited Japan." 

.Tapanese-Amerieans have been 
further worried by two recent 
incidents involving prominent 
persons. The first was (he out- 
burst of a Washington lawyer. 
Mr. John Wilson, allurnry in the 
Watergate hearings for Air. John 
Ehrlichman and Mr. H. R. 
Haldeman. the former While 
House aides. Mr. Wilson was 
overheard after a committee 
session referring to a committee 
member Senator Daniel Inouye. 
of Hawaii, as “that little Jap." 


The incident caused much anger, 
particularly in Hawaii where 
nearly 37 per cent, of the popula- 
tion is of Japanese extraction. 
Senator Inouye lost his right aris 
and won the U.S. Distinguished 
Service Cross fighting with the 
442nd. That eruption was 
followed little more than a week 
later by a flap over a joke told 
hy .Mr. Bob Hope, the comedian, 
at the National Boy Seoul 
Jamboree in mid-August in 
which the word “Jap” was 
reportedly used. ; 

“ I think the Press has been 
very quick and very responsible 
in setting the record straight.” 
Mr. Ushio says. “ By and large, 
public officials have too. The 
major public- officials have 
become sensitive to the effects nf 
calling people names. But there 
still is some fuzzy thinking on 
the pan of sonic leaders. The 
tragic thing about the Bob Hope 
incident is that the Japanese 
American Boy Scouts there 
were subjected to \crbal abuse 
from a group dedicated to 
brotherhood. We had a number 
of com plaints.” 

Mr. Ushio saj.s that he hopes 
that things will get better. “If 
you compare what we arc going 
ih rough to-day with what 
happened here 30 years ago, 
there's been a tremendous 
amount or Drogress. A generation 
ago. the Press and government 
officials spoke oul openly against 
Japanese-Americans while to-day 
o»l> a few are making the same 
stupid mistakes. What I am 
afraid of is the average person 
on the street — and the possible 
legislation representing those 
average people." 


Peru bans exploration deals Abi / ibi p a P er 


BY OUR OWN CORRESPONDENT 


THE PERUVIAN government 
has banned the further signing 
of petroleum exploration agree- 
ments for areas in the jungle. 
The Minister of Energy and 
Mines, General Jorge Fernandez, 
making the announcement, said 
that “ enough ” agreements had 
already been signed to give 
•' sufficient financial capacity ’’ to 
the state oil company, Petroperu. 

Eighteen agreements have 
been signed by Peru with foreign 
qii companies during the past 
two years. The agreements are 
drawn up so that the. foreign 
company undertakes ail explor- 


ation and an>- commercial 
production is spilt more or less 
50-50 with Petroperu. 

The Peruvian jungle has, as a 
result of these contracts, now 
become one of the hottest 
onshore exploration areas in 
South America. 

Though most exploration is 
still at the preliminary seismic 
studies stage, both Petroperu 
and Occidental Petroleum have 
drilled a series of successful 
holes. 

Oxy has had five successes out 
of five wells drilled and is 
currently negotiating with 
Japanese interests for a SlOOtn. 


L1S1A, Sept. 5. 

loan to develop us Peruvian 
fields. 

Meanwhile, the Lobitos Oil 
Company, a wholly owned sub- 
sidiary of Burmah Oil, will be 
nationalised later this month, 
government spokesmen have 
said. 

The company has a 50 per 
cent. interest in the most produc- 
tive part of Peru's mam coastal 
production field, the other half 
being owned by Petroperu. 

Output is only at around 30,000 
barrels per day. No figures were 
immediately available for the 
amount that Lobitos has agreed 
to accept as compensation. 


mills reopen 

TORONTO. Sept. 5. 

Abitibi Paper reopened three 
northern Ontario mills yesterday 
1 following general resumption! of 
: rail services, but a fourth mill 
in Manitoba remained dosed. 

A company spokesman said 
workers began reporting back 
on- their jobs at mills in Smooth 
Rock Falls which closed on 
August 24. Sault Ste. Marie 
which closed on August 28. and 
Iroquois Falls which closed dpwn 
on August 30. 

' The spokesman said supplies 
.from the company mill at Thun- 
.der Bay may remain reduced 
.because of the holdout there by 
i railmen. 
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“PS.Geta phone 


A good point. 

To be without a telephone is 
unthinkable, The amazingly fast growth of 
national and international telephone 
networks indicates how essential it has 
become to modern life. 

. SIC have made a notable contribution 
“to this growth. A significant proportion of 
the United Kingdom public telephone 
exchange network has been made and 
installed by us. 

Wehavebeenmvolvedinthemanufacture 
and installation of exchanges almost since 
the invention of the telephone, and our latest 
exchanges will remain technologically 
up-to-date well into the 21 st century. 


mAomt 


_We can also provide full technical and 
advisory services to help in the setting-up 
and operation of public telephone systems. 

STC specialise in ail kinds of 
telecommunications, carrying messages and 
information under the oceans and across 
them; under continents and over them. 

Our many UK factories provide 
telephone exchanges for public networks 
and private businesses, telephones, 
communication cables, transmission 
equipment, marine radio and submarine 
telecommunications systems -whenever and 
wherever in the world "they are needed. 

Standard Telephones and Cables Ltd., 
190 Strand, London WC2R 1DU. 


Standi Telephones and Cables Limited III 
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Convicted dissidents give 
Moscow Press conference 


MOSCOW. September 5. 


unprecedented action, roots of the tree wnose fruit arrest and saying: “ If they beat 
soviet officials to-day presented they happily eat.*’ me 1 will say anything . . . but 

_ eon . vicled former dissidents The 55-minute news conference you know it will not be the real 
to foreign correspondents and was called to allow Pyotr Yakir me speaking." 

■~. en . raised the possibility of and Viktor Krasin to meet the Mr. Yakir said that in a 
cnmmal action against physicist rorei.cn press. They were both completely private and intimate 
5 and Alexander convicted last week of anti- conversation with the Times 

-oDizhemtsyn. Soviet activity and sentenced to correspondent David Bonanvia, 

"Academician Sakharov like three > ear? in prison and three I made a hasty statement about 
. any Soviet citizen does not have internal exile. the fact that 1 would not admit 

immunity protecting' him From . _ . m >' suilt 

. being held responsible for crimes * Instruments " 1 am sorrv I made that 

against the State " First Deoulv . , . statement, hut I do not under- 

Attomey General Mikhail Th<Mr . statements had stacd how tbe correspondent 
Malyarov told a news conference apparently been memorised be- Bonanvia could publish a private 
"Hi like anv Sovie? c7toS. th * y closely resemo cd conversation in the press” Mr. 

must observe Soviet laws " written >tatements distributed Bonanvia was expelled by Soviet 

Asked about the oirrent Soviet , ? lcr T }* e t - V rc P* at * d milL ' h of authorities in May. 1872. 

Press campaign against Sakharov tn *}* t ™J. s . . imi . t Mr - Vsevolod Sofinsrky. head 

and Solzhenitsyn, Mr. Malyarov . J i p S i i'« of the foreign Ministry's Press 
said he could not predict the ? dmi1 rhat 1 a ? d *> rasin . w fT e Department told the news con- 

consequences. instruments uf . the hostile ference be would not make any 

“ We cannot decide this i d *2 l0? - v ? f ^ TS '.’ Ys *“ r . sald - forecasts now about possible 

-.question now. I would like to are , e Ru ® ,an ,l V- , 5 for action against Western newsmen 


emphasise once again that any- Peoples Labour l>nion. a named ^ alleged conduits of 
one can be relieved of his German-based anti-Com- anti-Soviet information in the 


.responsibilities if he commits munist emigre group. Yakir-Krasin trial. The question 

-crimes against the Soviet Stale." The men also said they were was raised by a Soviet newsman. 
. The official added: "Apparently paid informers for several O Mr. Louis Heren. foreign 
'Academician Sakharov and foreign newsmen in Moscow. In editor of The Times said last 
.-Solzhenitsyn and a few similar response to a question, Yakir night: “Mr. Bonavia is an 

people should remember what acknowledged a statement honourable and professional 
they have received from the attributed to him in an interview journalist. I am sure he would 
Soviet State. They should reniem- in the Times before his arrest not have quoted Mr. Yakir had 
her that they are Soviet citizens last year. The newspaper quoted the comment been off the 
and they should not destroy the him as speaking of bis possible record." 


Two-day Cabinet meeting tests 
Irish Government’s stability 


WEST GERMANY 


Banks under pressure Marathon 


to meet Bundesbank 


pay 
end in 


ITALY 


reserve requirement failure 
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EEC 
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regional fond 


BY PETER TUMIATI 
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BY ANDREW HARGRAVE 


FRANKFURT, Sept 5. 


ITALIAN counter-proposals , are integrated steel plants m { 

being drafted oc the sharing out cnal-y developed duntrifc 
of the Common Market's future unde: gone major chann<s 
regional development funds current thinking anneaV. 


By Andrew Hargrave 

FRANKFURT. Sept. 5. . 0 

if u p u HnT AUTUMN " on west: regional . ... . _ s ; 

GERMAN BANKS and financial tightened up with the reference Germany's industrial front fore-j reported here steel startfng° from ^1°? 4 

institutions had to stock up their date approaching. cast by observers here is now, mission, it was reported nere 

minimum reserves at the Bundes- For all that, no easing of the a definite and uupleasant pro-] to day. - develnnS^L* 

bank by DM6.T10m. (about credit squeeze and high-interest spect following the breakdown . plowing two meedogs last — SUE2e Jj P™ 
£1.100m.) in the last two hectic policy is expected when the of talks betweeu the month between Italy .s Minister nL . mber _f email min..!- 

days of August .to meet their Bundesbank’s Central Council and the metalworkers union for southern Development, Sig. |nd|]St ' s u ou i d 

reference date obligations, the meets here to-morrow. The early to-day. „„^fflr-iai! Car, ° Donal Gatlin, and Mr. R ^self i n *h* ri ** 1 

Bundesbank's weekly report dis- already high balance of payments. After the spate of in ' George Thomson of the Com- Ci |ja Tauro olam 

J surplus iB July was. as the strikes involving about b0.lKW| that the u . lo,a ,dU ™ P*ant whiA 


closed to-day. 


surplus in Juiy was, as me nruura mission, it emerged that the f id - . v 

Bundesbank's monthly accounts workers, an attempt was being, share proposed _ for the b -cathpi?™i d 


rhirt. 


Onlv iliKt nrer i third of the ounaesoanKS monmiv accounts 10 , r - - ~ .-snare viuv i»cu anfit her “ cathedrni 

cash was'ro vered by miking us! r eveal to-day. further boosted by made by both [ Mezzogionto is considered^ quite a ^„ An 


casn was covereu ay niatung use r rr' " , v„.., .u. 

of tho Bundesbank's offer to buy four mooUu ago to buy UnHlay ta off ttj. 


situation largely 


h,... iuur iDUuuu ago iu uuj teu-uay usoi — * -_j 

— «■ - « - ««• « Lt; 


greater part of the money was seven* monSoTfiTy^r ‘“la the talks, which began last 

obtained by paying overnight y Friday, both sides managed to 


vviajucu V riUWOMm 

rates soaring from 20 per cent 0 ■^fr 0, Thk 1 '. 


by the 


Italian dese rV” -^n.idea which jg: 
considered is that of aitn% . 
British type of deveuj 


Fr££ r “ nL and s? 


It appears institutions pre- 


uuuir uiui iu iuc same -a-, . i, j„_ *n 

period last year, it was calculated workers before i 1 1 ^ ^ 

after deducting over DM7,200m. «pire at the t ?nd of {J}® J ** T : 
1C for the revaluation of - currency The issue v/oich ° 3 o 

rotes for short-term money reserves as a result of last June's marathon taia> lasnng j- 
rather have their bills redis- changes. hours was that of the method ot 


k b L uc i nave uiru miiis* * truio- mnpP5. . : — ^ 

counted at what many consider This, coupled with the continu- negotiations: the unu>n insisted 
exorbitant interest charged by i ng high level of foreign order on conducting 1 them in -the - 
the Bundesbank. (The first offer in fake° a nd the renewed weakness S^ers werf equaUv ^ on 
four months ago to buy ten-day 0 f tbe dollar and pound, leads e I^ntrSiv > 

bill, was at Iff per oent.l ob3erve rs here to tbe conclusion ^fon's maiu 'reasoo for 


Banking circles also recall the that this is not the time. for the . iS r eBiona i talks, the 

— — unde by the Bundesbank to W* o“ma“^roctl^m pay t^ in 

app!Ik P t? C ?e 1 oiS 1 tem- SS2SS ions^ wSSld Ce «2l!lS ^ Government at ttet ime of the s[g. ErailioCoTomboTtK 
iThis pledge certainly seemed porary embarrassment to the 2SJ£S l ? u S barcainine oosition. ! ? e ^ gl ?_ n °H_ in u3rw°‘il,V ,Ji Vo? The 2°7 en mifi 


inadequate 
authorities. 

At the same time a reappraisal ^haPis ‘to 'say t 0 U ' bn^ 
of Italy's enure policy for the gq UI p industrial sites 
development of the south is in Jease them to North 0 ] 
progress. To a considerable entecpnses Wlth a u 
extent until now it has been ““ 


sary incentives, it 1S ra 

based on the creation of giant that ^ Fiat motor a ^ 
industrial plr - .ts. They have .s — .u_ 


. supporting tbe idea nnd- 

coiue to he known in Italy as be willing to transfer ha »■ 
“cathedrals in the desert oe- roIling stockworks t?l 
cause, it is claimed the> have vhere there alreadv ^ 1 
failed to set in motion the fl>- engineering plant. * •; 

wheel of industrial development. g ven ^ 


fluctuations in the money market, what 


_ — — Goverinnet 

Currently a heated puouc divided on the Gioia Taari 
debate concerning the creation Some of its members want 
of a steel plant at Gioia Tauro. ahead with the plan at aft 
near Reggio Calabria, is going Tbe influential leader & 
on. It was promised by the ii ne 0 f thought is reported 


hollow as the money market financial institutions. 


BY DOMINICK J. COYLE 


DUBLIN, Sept. 5. 


A SPECLAJL two-day meeting of Ministers are now embarking minerals and tbe possibility of 
the Irish Cabinet, which con- 1m o generally uncharted areas off-shore oil and natural gas 
centratpri initially on broad where the basic approach of the finds, trade union demands for 
af nnnm ,c ,«r,,. coalition partners could be ex- a capital gains tax and an end! 

economic muners, before mov- to ' , dlffer qllitt ,-adically. to bod speculation, a new 

ing on to-da> to aeal mainly aJ j oai i f ,r, (he basis of their approach to national economic 
. with Ulster and Anglo-Irish rela- rcspccuve policies as individual planning and associated con- 
-fions in general, is likely to have parties in opposition in the Dail sideratioos to do with tbe 
isolated some basic policy differ- i Parliament). recently-established National 

Cnees between tbe two ‘parties Critics of the principle of Economic Council and, finally. 

.vwu , coalition rule at tbe time of the extending the taxation net to 

forming the new national coali- , ;encra | Election last February cover the farming community, 
lion Government. argued that strong and stable The choice of Cabinet port- 

'. . The Fine Gael and Labour Government would not be pos- folios assigned by Mr. Liam 
parties traditionally separated sibie since Fine Gael was tradi- Cosgrave, the Prime Minister, to 
by & sizeable ideological .gap on ri finally a conservative party representatives of the minority 
very many economic and social while many Labour TDs (MPsl Labour Party seems, on the sur- 
matters, came together in a were considers nly to tbe left of face anyway, to have isolated 
coalition alliance earlier this the political centre. them ih the most politically 

year to oust the Fianna Fail _ _ sensitive areas. Thus, Labour 

Party from office after IB con- ]Y]air] i$ Sli eS Ministers are in charge of price 

tinuous years in Government. controls and industrial develop- 

Representatives of the two While there is no question at men I, incomes policy and 
parties had reached agreement, question ai this -time of the employment, local government 
following arduous but generally coalition splitting up. many an d posts and telegraphs, the 
amicable negotiations, on a 14- observers here see the special latter Ministry notorious for the! 
point policy document which, in two-day Cabinet session as being inefficiency of the national tele-! 
effect, served as a pre-election the first real test of the Govern- phone service, 
manifesto on a somewhat limited meat's stability. s>nce there are Mr. Cosgrave himself remains 
basis, and tbe. new Government bound to b« widely diverging Uie strong and conservative force 
bas already implemented many views on tbe best approach lo jn overall charge of the Govern- 
of these commitments. a number of key and urgent meet and his unexpected choice 

But they were essentially urgent questions facing the new- of Mr, Richie Ryan, another 
short-term promises, and the administration. conservative Fine Gael politician, 

extended Government meeting These include such issues as to head up the Department of 
which started here yesterday price control, wages policy in Finance, ensures that tbe free- 
morning was arranged to con- the context of a third national spending ambitions of some of 
sider a brr.ad range of policy pay agreement, the role of the the more “progressive” 
matters and what officials termed State in exploiting natural re- Ministers will be held tightly in 
M long-term perspectives." Thus, sources. including on-sbore check. 


Minister sees plot to 
discredit Brandt 


-£"*• toYa™ been biu by thi «i w„ gES 


fhmimhniit the wholeof the I warted building th * P 1 ^ 1 be * hotlv that a chain of 
ZSSZm e.tbe b r°diffuse the! SLSSR “ 


will 5 ttemeXeRhipor.il • bnildlhg the basic infrastrochires Reggio, in the place of® 


BY JONATHAN CARR 


BONN. SepL 5. 


Cholera outbreak briii| 
high economic cost 


BY PETER TUMI ATI 


successful, impose heavy’ strain 
on union finances.. 

Tbe employers on their part 
are equally anxious to avoid a 
possible leapfrogging of demands 
as a result of ten sets of separate 
talks. Their offer to meet again 

HERR HORST EHMKE. West Herr Wietiand as a first step in next Tuesday was rejected by 
Germany's Technology Minister, a series of planned disclosures, the union 

to-day denied any involvement in The second step involved him- To-morrow the union's execu- 
political bribery, and said there self, Herr Ehmke said, and he tive will meet to discuss its 
were signs of a plot to discredit was sure a scenario had already tactics for what it expects to be 
leading figures, even Chancellor been written for a third step be (in the words of a spokes- 
Willy Brandt. which would seek to involve Herr man) a “ hard, long and weary " 

He made the statements beFore B *£ndL round of negotiations for next 

a ParJiamcntarv Committee His statements brought a sharp year’s agreement late in the 
probing allegations by a former rwwUoo from opposition CDU/ autumn. 

opposition deputy that be was £SU members of the committee. As several breaches have 
paid DM50 000 for helping tbe Tfa e proceedings were almost already been made in this year s 
Government to win a narrow broken off prematurely after a agreement, including lump sum 
victory in a crucial confidence CDU member insisted on ques- cost-of-living bonuses paid to 
vote tinning Herr Ehmke against the Ruhr steelworkers and isolated 

' _. . ... .. . wish of the committee chair- groups of engineering and car 

Herr Ehmke told the all-party man> Df _ Friedrich Schaefer of workers (mostly as a result of 
™ SPD - strikes or threats of strikes). 

^ ra j D .P™ j ’^*LJl 0in Much of the questioning more such “house agreements " 

ft nd ^^ e ^ da ?o--o K.?» centred on what bas happened are only too likely. With the* 

to th - DM50,000 which Herr boom still in full swing. «?m- 
l }»«.Pc°«tJna? PPl>Sl ' Ebmke withdrew. The Minister ployers are anxious to avoid 
tion deputy Julius Steiner. said he had obta i ned tbe sum hold-ups in production and the 
Herr Steiner claims he for the Chancellery “general consequent delay in meeting 
received the money just after the purposes ’’ fund which is not commitments 
vote from the Social Democratic fully accountable to Parliament. The first warning shot of what ; also stated to be improving, Five 
Party (SPD) chief whip Karl The reason was that there should may be ahead was fired only a L P eo Pl e were taken to hospital in 
Wienand. a charge Herr be cash on hand in case the few hours after the breakdown 
Wienand denies. But it is not Government failed to survive the 0 f talks, with 700 workers in a 
contested that Herr Steiner paid confidence vote and there were North Rhine-West phalia mill 
DM50.000 into his Bonn bank still bills to pay when the next holding a one-hour protest strike, 
account the next day. Chancellor moved in. 


Finsider considers essential, Tauro steel plant, would be 
such as a deep-water harbour. back on t h e undertaHmL 
The site has few or none of the claim that in the Etf 
natural characteristics required cum?m thinking on task 
for a major plant of this kind production they would ge 
Furthermore since the plan at least as many jobs as 
was announced, thinking about plant would and probably 


ROME. Sep 


THE ITALIAN health authorities ables known to have ben 
claimed to-day that the cholera in the south are finifii 
epidemic in Southern Italy was buyers, 
dving out. At the end of a Fishing is also sufferin g. 
meeting at the Health Ministry fish cultures were an imj 
it was stated that the measures activity for many areas 
adopted to control the infection Mezzogiorno. The sale W 
were proving effective and scls and other shellfish ha 
sufficient. completely banned, as ti* 

In the last 24 hours only nine believed to have been the 
people have been admitted to cavriers of the cholera inf 
hospital in Naples as possible 
ehalera cases. The situation in 
Bari and the Apulia region is 


T^day, Herr Ehmke. who at H err Ehmke said the DM 
he lime of the vote was Minister S0iOOO was not disposed of at 
in the Chancellery, said he saw _ npp hllt wa _ gradually soent 
Herr Steiner's allegations against t 

individuals and institutions. 



Ysur Express freight will go 
daily regardless 
of freight volume 



KWIKAS AIR OFFER 

ale THE FASTEST DAI LY LONDON - PARIS - 
LONDON CROSS CHANNEL TRANSPORT LINK 
ah OUR OWN TERMINAL AND STAFF IN PARIS 
AND LONDON 

$ FULL ON FORWARDING SERVICES BOTH IN 
FRANCE AND THE U.K. 



Mm 



RADIO CONTROLLED PICK-UP AND 
DELIVERY TRUCKS 


* FREIGHTAGE OF THE SMALLEST PARCELS 
UP TO THE HEAVIEST MACHINERY 


A OWN QUICK CLEARANCE CUSTOMS 
FACILITIES 


A TRAILERS SPECIALLY EQUIPPED FOR 
SAFE HANDLING AND TOP SECURITY 


Behind KWIKAS AIR Great Britain, lie 
■rears of international freighting 


KWIKASAIR service is built on 

°7 years oi inicm#iMi«i ■«ca*miai.> security and speed. ^ our Express 

experience in Australia. Brazil. Canada, freight wi II daily regard less of 
New Zealand. Singapore, and th** U.S.A. freight volume. 

Plus the massive financial backing of two KWIKASA1R,. 
well-knownmercliant banks (one English, Just pri*t the coupon or write to us. 
one French) and t he Thomas Nationwide Unless. «f course, vnu alreadv have 
Transport (TNT) Group of Austro I in. y.igr own pri vate ferry link with Euioiw 


More information, 
please. Especially on. 
Express/ Economy 
choice of service. 



Post to: Kwikasair Limited. 
Dept F.T.2. , 57 Upper Brook St., 
London WlYl PE 


F.T.2. 


KWIKASAIR gets it there. Fast! 


BELGIAN BANK 
RULING LIFTED 


He was unable to specify 
exactly who these were. Asked 


By Loreiies Oislager 

BRUSSELS. September 5. 


by the chairman if Herr THE BELGIAN Finance Ministry 
V/ienand had been one of them, has suspended with effect From 
Herr Ehmke said he regretted to August 1, the negative interest 
disappoint his questioner but charged by Belgian banks on 
this had not been so. foreigners’ accounts in con- 

Also appearing before the vertible Belgian francs since 
committee was the head of the spring. But it reserved the right 
Federal auditing office. Dr. Hans t° re-in tToduce such a charge iT 
Schaefer, who examined the state necessary. 

of the general purposes fund The rate of 0.25 per cent, a 
at the end of last year. He week has been charged on that 
said be bad found nothing to P art P f a foreigner’s account that 
object to in the accounts but was . ‘ n excess of what was held 
shed no further light on reci- during a previous reference 
pients of the money. A con- period 
frontation later in the day 


Genoa but were" stated to-day 
not to be suffering from the 
disease. No further cholera 
deaths have been reported. 


Arab missile 
cache found 

ROHE, Sep'. 


ITALIAN POLICE said 


a firman Arab 


com; 


tbe epidemic itself and of the u nit oVobablv nlanned to 
cholera scare in the south _ are down civilian airliners rate 


in from R ™ e ' s Fiumidno i 
SSL. °.Ui aly Which could 111 with two Soviet-made i 


aff ££ *5£re has been a flight ^"J t cbers found in ** 
of foreign and Italian tourists ! u = n , 

W # - al ! re^lar fllghts^In and t 

he hotels are half empty and Rnme airporl . 

his at a time of the year when ^ five each came 
the holiday season is normally a different Arab ecu 
st'l. at its peak in the south. Lebanon. Libya. Algeria, 
Not only has the month of Sep- and Syria-and were all : 
tember been lost, but canceiia- po^ce ^aid 
tioris for October make it look They were arrested by I 
as though next month will be a counter-espionage and c 
disastrous one even if the military police who had* 
cholera threat has completely frying f 0 track down aor> 
disappeared by then. 


between Herr; Steiner and Herr 
Wipnand also brought nothing 
new. 


Bonn hopes for 
fish agreement 


wth Iceland 


By Jonathan Carr 

BONN. SepL 5. 
WEST GERMANY and Iceland 
begin another round of talks on 
their fishing dispute tomorrow 
with at least a fair prospect that 
an interim solution may be 
found. 

The high-level delegation 
coming to Bonn includes Foreign 
Minister Einar Agustsson and 
Fisheries Minister Ludvik 
Josefssoo. The Bonn delegation 
will be headed, as before, by 
State Secretary Hans ApeL 
The two sides last met at the 
end of June in Reykjavik and 
are understood to have come 
close to agreement on problems 
raised through Iceland’s uni 
lateral extension of its fishing 
limit from 12 to 50 miles. 

Among matters on which the 
two sides are believed close are 
a catch quota and the number of 
German vessels to be allowed 
within the limit at any one time. 
The continuing Bonn-Reykjavik 
talks contrasts strongly with the 
present deadlock between 
Britain and Iceland. 


Bomb scare at 


Malta base 


By Our Own Correspondent 
VALLETTA. SepL 5. 
THB BRITISH services in Malta 
are mounting their heaviest-ever 
security operation on all mili 
tary installations and facilities 
after . unconfirmed but highly 
reliable reports that a bomb had 
been received at SL Angelo naval 
base. Anonymous letters were 
also reported to have threatened 
a bomb attack on Luqa air force 
base. 

All entry points Into British 
services establishments, are 

manned by heavily armed 

guards. British and Maltese per- 
sonnel entering the services 
installations are required to 
show entry passes, and cars are 
being scrupulously searched. 


. commando unit believed > 

Another grave economic reper- planning spectacular *■. 
cussion for the south concerns against civilian airliocnL' 
farming. Fresh fruit and vegei- some time. 
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secure the advantages of private specialist and hospital treatment 
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gain s fro m the greater flexibility of treatment available to key personnel 
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Our cast of copiers can play a lot of different roles 


What part does copying play in your business? 

’ ' The Rank Xerox cast of copiers tackles them all. 
Classic roles like high volume runs or one-off copies? 
We take them in our stride. 

Our more challenging parts include reducing A1 J 
documents to A4 in seconds. Copying on both sides: 
Slitting, sorting and perforating - automatically. And 
another example of our virtuosity - sending copies 
transworld in just four minutes. 

. No other range of copiers has as wide a 
repertoire. 


Every Rank Xerox copier is available on rental. 

Each may be changed easily for another machine. 
And each is always the latest model - a product of 
the same advanced technology that created the new 
Colour Copier. 

Complimentary tickets? They're yours for the 
asking. Just write to Mr. A. J. Berry. Rank Xerox (UfO 
Limited, Bridge House. Uxbridge Road. Middlesex 
UB8 1HS, for a demonstration of any model and up to 
50 A4 size crisp black-and-white copies of one of your 
originals. Free. 
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San IMF talks are soured t 
i \ U.S. quarrel with Nine 

- BY*. paullpwic - 
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break I 
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BY- PAUL" LEWIS 

A FRESH quarrel between the 
U.S. and the- Common Market 
soured to-day's opening discus- 
sion on world monetary reform 
among the deputies of the new 
IMF Committee of Twenty. 

At their three-day meeting 
here this week, the deputies are 
hoping to lay the basis for a 
. broad agreement on at least two 
of the main features of the new 
monetary order during the 
annual, ministerial meeting of 
'the IMF in Nairobi at the end 
of the month. These are a new 
. set of rules governing exchange 
-.. fate movements which would 
' prevent large payment imbal- 

- -aoces developing: and a new 
■system of currency convertibi- 
lity. 

iNarrower gap 

Although the system as a 
. r whole would still be far from 
■ complete the Ministers hope that 
•: agreement on these points would 
’ he lp : s ustain . the' general spirit 
.of. optimism that has surrounded 
■,-the reform effort since their 
'Successful discussions in Wash- 

- ington last July, when for the 
first time, the gap between the 
.French and American positions 
.. i Appeared to be narrowing. 

-However, at . this morning’s 
.^session the Common Market 
-deputies to a mao. attacked the 
. -.compromise proposals- on the 
.. adjustment process and con- 
. -vertibility -put forward by Mr. 
..Jeremy Morse, the chairman, as 
rite basis for an outline agree- 
ment. They argued that these 
wfere ,far ; too close to. the U.S. 
.Government's original demands 
‘.jn both, areas.' which the Com- 
munity has rejected. 

. : Following this disagreement 
..the, meeting went into a 
.restricted session in the after- 
..noon with only, heads of delega- 
' lions and a limited number of 
advisers present, in the hope of 
narrowing the differences that 
had emerged. 

.-. However. little . progress -was 
made and at the end of the day 
the most optimistic judgment 
that one Common Market dele- 
gate could offer was that the U.S. 
was deliberately stiffening its 
position in preparation for a 
final round of bargaining during 
the Nairobi meeting. 

* Although it is generally agreed 
that a more automatic adjust- 
ment process should be a central 
feature of any new monetary 
.order, the Common Market coun- 
tries felt that Mr.: .Morse's pro- 


On the convertibility issue, 
they also felt that Mr. Morse s 
compromise was too close to the 
American point- of view which 
favours a flexible arrangement 
permitting countries to -hold 
foreign currency in their reserves 
if they wished. The Community 
favours mandatory conversion of 
foreign currency holdings into 
primary reserve assets to prevent 
any further growth m the reserve 
currency balances. 

With two full days to go. the 
deputies of the Twenty still have 
plenty of time in which to iron 
out their differences — although 
the reappearance of such sharp 
and well-known divisions 
between them this morning has 
dissipated some of the euphoria 
which built up after the success 
of the Ministers' meeting in 
July. 

It is also possible that the 
Ministers have already reached 
a sufficient measure of basic 
political agreement to overcome 
such technical divisions in time 
for the Nairobi meeting. 

■ Quite apart from the optimistic 
predictions that were made after 
the Washington talks, it is now 
known that Mr. George Shultz. 
U.S. Treasury Secretary, held 
secret discussions at Camp David 
during the meeting with tbe 
British Chancellor of the Ex- 
chequer and the Finance 
Ministers of France and West' 
Germany. 

Although the outcome of these 
talks is clothed in Eecrecy.- the 
basic aim was to mark out some 
common ground between the 
U.S. and the Common Market 
on the reform; the fruits of any 
understanding reached then may 
make themselves apparent later 
on this month. In the meantime, 
however, reports of the Camp 
David talks have inevitably 


PARIS, Sept. 5. 

aroused the jealousy and the 
apprehension of other countries 
that were not invited— and par- 
ticularly of Japan. 

Thte may go some way 10 
explain why the Japanese have 
been speaking of themselves in 
recent days as “arbitrators" 
between the U.S. and the 
Common Marker on monetary 
issues. It .may also throw some 
light on this morning's report 
from Tokyo that the Finance 
Minister had called for a meet- 
ing of the Finance Ministers of 
tbe “ big five " before the official 
IMF meeting. 

Apprehension 

The apprehension caused by 
tbe reports of the Camp David 
discussions must also be seen 
against tbe background of tbe 
recent U.S. call for a stronger 
and more “ political " IMF, which 
has raised the whole question 
of controlling the new monetary 
system and whether some truly 
supranational authority is going 
to be created. 

It Is no secret that most indus- 
trial countries are disillusioned 
with the new Committee of 
Twenty, which they feel is too 
large and unwieldy, and have 
reservations about the role that 
even a revamped IMF Executive 
Foard could play. 

To-morrow Mr. Emile Van 
Lennep, the OECD Secretary- 
General, is to make another 
attempt to interest tbe major 
industrial countries in co-ordi- 
nating their anti-inflation efforts 
through bis organisation when 
be meets informally the delega- 
tion leaders to the Committee 
of Twenty. 

The non-reform of world money. 
Page 23 


Three top 
men to 
quit Paris 
Ministry 

By Rupert Cornwell 

PARIS, SepL 5. 

THREE SENIOR department 
heads of the Science and Indus- 
try Ministry are to resign shortly. 
Their departure will Lead to a 
considerable reshuffle in the 
higher reaches of the Ministry 
It was> being emphasised this 
evening that the decision of the 
three men to leave, though 
coincident, was in no sense a 
sign of policy disagreements 
between the Minister, M. . Jean 
Cbarbonnel and some of his 
departments. It was perfectly 
natural that officials should move 
on to pursue their careers else- 
where. 

However the very seniority of 
tbe men has provoked more 
speculation here that all is not 
well at the Industry Ministry, 
which recently appears to have 
lost some of its powers to tbe 
Finance Ministry under M. 
G is card d'Estaing, and tbe 
aggressive regional planning 
agency DATAR. 

The most well known inter- 
nationally of the three is M. 
Michel Vaillaud, bead of the 
Fuels Directorate, who bos fre- 
quently represented France at 
international Dil policy meetings. 
The others are M. Yvan Che ret. 
in charge of electricity, coal and 
gas, and M_ Claude Sarrazin, of 
the Research Department 
Their going, however, will have 
a considerable bearing on the 
plans that M. Charbonnel" is 
evolving to strengthen the 
structure of hU Ministry, and 
to develop a more coherent 
policy towards the development 
of French industry. 


Happiness begins at Calais 


BY GILES MERRITT 


posals gave too much :weight to 
the U.S. . idea .of:- linking parity 
movements to the fluctuation of 
a country's reserves. : = Instead, 
they prefer a less spontaneous.- 
arrangement based on an overall 
a«spssmpr»» >f a " country's ' eco- 
nomic position. - ... 


WHAT MUST qualify as a 
“shock report ” has now been 
published here claiming that 
almost nine out of every ten 
Frenchmen consider themselves 
happy and contented: even if to 
the eyes of many visitors they 
do not always look it. 

The. famously dour Gallic shrug 
and the acid impatience with all 
tourists not totally bilingual 
conceals, it seems, a deep inner- 
most contentment. 

These are the findings of a poll 
just published in the weekly Le 
NorvcI Observateur— itself a 
magazine with strong Left-wing 
sympathies that is seldom 31 'ven 


to concentrating on the more 
positive side of life in France. 
The poll shows that 89 per cent 
of those asked if they considered 
'themselves to be happy un- 
hesitatingly replied “Yes.” And 
of those a third went further and 
said they were very happy. 

Quite apart from any pre- 
judices outsiders may harbour 
against tbe French national 
character, the poll's' findings 
come as quite, a surprise to the 
French themseves. At a time 
wben racial tension bas broken 
into open warfare in tbe south 
-and when industrial unrest, trig- 
gered partly by tbe Lip work-in 


PARIS. SepL 5. 

crisis, is threatening to erupt 
now the August holidays are 
over. Happiness seems a remote 
concept 

But if nothing else, the poll 
just goes to show that the 
popular image of France as a 
place where political . unrest 
dominates every issue is false. 
The report simply underlines 
what President Pompidou and 
the ruling Gaullist party have 
known all along: that material 
possessions and material com- 
forts are. France's chief concern. 
As many as S3 per cent of those 
polls pointed to strongly 
improved standards of living as 
the true basis of happiness. 


MEDICINE FOR PROFIT 


A doctor’s di 


BY ANDREW. HARGRAVE. FRANKFURT CORRESPONDENT 


WHEN THE Frankfurt physician 
Dr. Leo Krutoff visited the 
famous Mayo Clinic in Rochester. 
Minnesota, ten years ago on 
behalf of a publishing company, 
he returned home not only with 
a report on its activities but 
determined to transplant it into 
German soil. 

It was itill the time of the 
Wirtschaftswunder and an 
abhorrence in Germany for any- 
thing that smacked of socialisa- 
tion. So Dr. Kru toffs idea was 
a 100 per cant, commercial enter- 
prise. Thu income would come 
from fees far precautionary 
check-ups and diagnostic prob- 
lem cases, with a heavy emphasis 
on the former which is more 
profitable and requires less 
time and energy. An annual 
turnover of 25,000 patients was 
hoped for, a large proportion 
sent by insurance companies and 
society ' security services, but 
also by hospitals and private 
practitioners. 

it was with this concept in 
mind that Deutsche Klinik fuer 
Diagnostik (DKD) was floated on 
the Frankfurt Stock Exchange in 
1967. Substantial support came 
from Siemens, the electrical 
giant, and Allianz, Germany's top 
insurance group, which between 
them took up nearly half the 
equity. The rest was quickly 
gobbled up by enthusiastic in- 
vestors. some paying four times 
or more tbe par value for the 
DM50 shares. 

Tbe project then proceeded at 
a fair speed. Not only was an 
impressive clinic built at Wies- 
baden, the Hessen state capital, 
at a cost of around DM23m. 
(almost £4m. at to-day's rate), 
but also a hotel with 268 beds 
and an apartment block to bouse 
doctors and their surgeries as 
well as nurses. A team of 
medical, technical and adminis- 
trative staff was assembled and 
work started in April, 1970. 

Target was 
never reached 

To-day, barely 3} years later, 
the company is bankrupt Des- 
perate attempts are being made 
to salvage the clinic and at least 
the hard core of an already 
slightly depleted but hlgbly- 
skilled specialist staff. Dr, 
KruloflT has gone, the 15,000-a- 
year patient target was never 
reached, losses exceeded DM2m. 
in each of tbe first two years of 
business and are now running 
at the rate of DM500 ,000-600.000 
a month. The expensive medical 
and data processing equipment 
(on lease to keep it up 10 datel 
is utilised at a capacity of only. 
60 per cent 

Dr. Gerhard Rau. a 44-year-old 
heart specialist who now heads 


the 50-strong medical staff and 
is its representative on the 
executive Board, argues strongly 
in favour of saving tbe clinic, 
but readily admits the failure 
of the original concept, Mayo 
iuay have been right in the U.S. 
but certainly wrong in West 

Germany. 

First, the four-ro-one ratio he- 
tween the profitable one-day 


c-uiniiiunit.v. in any case. Dr. 
Rau says, they have succeeded In 
persuading the insurance com- 
panies nod the federal authori- 
ties to deny the clinic recogni- 
tion. 

Fourthly — perhaps Hie must 
telling admission— the legal 
status and form of .1 limited 
emnpan> is perhaps not the best 
financial hasjs mr an institution 


The Diagnostic Clinic in Wicsbudeu. 


check-up patients and tfause with 
problems that may take anything 
up to five days to i n vest if ale— 
the original idea — has m-u*r 
worked in practice. For example, 
in the second -quarter of this 
year 40 per cent, of the patients 
were in the complex problem 
category and a further 44 per 
cent, required specific examina- 
tions. • That left 16 per cent, for 
the profitable check-ups. 

Secondly, the proportion of 
social security cases, paid for 
on the basis of official minimum 
scales, was much higher than 
expected. In April-June of 1973 
they constituted 28 per cent, of 
all patients. 11 per cent, of them 
in the time-consuming, loss- 
making problem category. “Of 
course," Dr. Rau hastens to add. 
“we never differentiate between 
types of patients." 

Thirdly, the clinic js ignored 
by private insurance companies 
and benevolent funds, thus cost- 
ing a vast potential supply of 
patients. According to Dr. Rail 
tbe private practitioners' lobby 
has always doubted the. need' for 
a purely diagnostic clinic. More- 
over. he claims, they have always 
resented the existence of medical 
institutions based on private pro- 
tit — h somewhat ironic ursumeni 
coming from this prosperous 


of this type. Several ulln.T'i. 
though far less ambitious, have 
gone to tin* wall in recent year.*.. 
This argument is now pul for- 
ward b> Siemens and Allinnr. 
which are believed »o have 
written off their holding in the 
equity, raised since to DMlU.5m. 
The smaller shareholders are 
estimated to have lost 40 per 
cent, of their investment. 

The plain truth, admitted by 
Dr. Rau. is that even if the 
original concept of a purely 
profit-making diagnostic clinic 
was sound at the time — itself a 
doubtful proposition because of 
the differences between the U.S. 
and Europe — the social climate 
bas radically altered in Germany 
In the past decade. To-day about 
.92 per cent, of the population is 
covered by social security- bene- 
fits including health insurance, 
even though a proportion is pre- 
pared to supplement them 10 
ensure a belter service. For 
DKD this has meanl a pressing 
need in change its direction, in- 
cluding an integration inti* the 
country's medical services and a 
dependence, lo a large degree, on 
public money for support. 

The Social Democratic 
controlled Stale Government of 
Hessen has offered in help pro- 
vided social security patients 


constitute ."fi per cent of all 

treated — a stale which DKD., is. 
by force of circumstance*, 
already approaching. Dr.. Rau 
and his fell«nv-doct«irs also hope 
that, once the profit motive i> 
rcm.ivod. ih»* benevolent fund*, 
hospitals and. above all. private 
doctors will relent and back the 
clinic. 

Moreover the team — phy.-t- 
clans, gynaecologists, heart ,ytid 
ear-nose-and-thruat specialists 
urologists — are keen on extend- 
ing then- sphere of activities to 
therapy, including surgery. ;» 
complete the medical circle frtiin 
precautionary check-ups .and 
diagnosis to cure. 

Hope of a • 
settlement ’ 

The clinic has 50 beds- for 
shon-lorm patients, a much 
larger number of whom stay-in 
ibe adjoining hotel or in the 
iiiwn while they undergo 
examination- Small operation.- 
are a! rend v being carried out: 
bin the aim is to link diagnuris 
to cure in alt the fields whore 
the clime possesses speciahvt 
skill and also make fuller use 
of the ultra-modern equipment- 
The hotel. Dr. Rau says, should 
be taken over for out-patients 
and (nr rehabilitation and con- 
valescence. 

The hojH- ot ihe staff, which 
includes 43 nurses. 84 tech- 
nicians as well as 135 udinmiv 
1 1 alive personnel, is that the 
shoieholriers, including Siemens 
and Allianz will agree at an 
cxira untinary general meeting 
snnie time in the autumn to a 
sellleinenl which will not 
m ml gage the future of anything 
that ' may eventually emerge. 
DKD could then be converted 
into a private company which 
will m time sell the assets . to 
a foundation backed by Hessbn. 
the insurance companies, social 
security and hospital institution*. 

Dr. Rau is optimistic that’ the 
new scheme will commend ittflf 
to the state authorities as well 
as to the other institutions./, Jit 
would be a tragedy, he says.' if 
this experiment in a diagnostic 
treatment were to fail altogether 
and a team of highly skilled 
specialists — working incidentally 
at salaries far below average— 
were to he disbanded. 

In one respect. Dr. Ran is 
unrepenteni. He firmly rejects 
fully socialised medicine, citing 
Ibe examples of Sweden and, to 
a lesser extent. Britain, ds a 
warning. People who can afford 
it. he says, should pay for their 
health: and. on this basis. vthe 
foundation — if indeed it gets, off 
the ground — should not have -to 
depend loo much on puhlic 
fund*. 


A 
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om:ksi:\s news 


Vietnam call for 
prisoner release 


declares 
state of 


Br STEWART DALSY 

P F rtie most sensitive 
in fragile Vietnam 
re } vas hr °Ught into focus 
wfcea . a former South 
o2«?^ nlese lead er released an 
open letter to both sides urging 

.... release of military and 
civilian prisoners. 

General Duong Van Minh, one 

UJe L - f dina S e neralq in the 
??- u ? President Ngo 

H™ Diem in 1963. to-day in a 
letter to both the Government 
Kopubtic of Vietnam and 
;r e Provisional Revolutionary 
Government, said that prisoners 
due to be released under the 
terms of the January- peace 
agreement are still beine’neld 
sight months after that event. 

“This is an inadmissible 
situation and has greatly 
disappointed the people." he said. 
Most of the two sides' military 
prisoners have now been 
exchanged, although the PRG 
admits to still holding 410 while 
the GVN says ’ it has got 33 
military’ prisoners. 

But there have been continual 
snags over the question of 
civilian and political prisoners. 
Few observers accept the validity 
of either side’s figures on the 
□umbers held. The VC first said 
it ; held 200, then 400 and finally 
claimed it held 637. 

The GVN. for its part. S3id that 
it held 5.081. The last releases 


SAIGON. Sept. 5. 


were in July, and the VC says it government claims such people 
has 252 civilian prisoners still in are being held on charges of 
custody. threatening national security. It 

Counterin'; General Minfc’s wants apparently to band them 
claims to-day, a Government over to the Viet Cong, 
spokesman, Bui Bao True, said Many observers question that 
the Government has 3.600 the Government is holding only 
prisoners remaining, which it is 3,600 civilian non-criminal 


KHARTOUM, Sept. 5. 
THE SUDAN Government today 
declared a two-week state of 
emergency throughout the 
country following days of student 
riots and a threatened strike by 
_ trade unions, umdurman Radio 

prepared to release. He claimed prisoners. Amnesty International jsaid. 


Declaring the state of emer- 
gency. Vice-President Mohammed 


that these prisoners had been has claimed that the Government 

brought from the island prison holds 100,000 political prisoners.! . . 

of Con Son to Bien Hoa near Diplomatic sources in Saigon. Baghir Ahmed said the trade 
Saigon, and that they were still however, say the figure is not| ur, i° QS have also criticised tne 
there waiting only for evidence that high. ! Government's handling Of last 

of good faith from the Com- General Duong Van Minh. who j week's student riots, and made 
munists before being released, is known as Big Minh. is now I certain demands. 

Bui Bao True, however, main- considered a spent force in i President Gaafar Njmeiri is in 
tained the Government line that Vietnamese 


politics. He w-as 

it is holding only common head of the military junta which 
criminals and Communists. Like ruled South Vietnam after the 
President Thieu has .done on death of Diem, when President 
many occasions he refused to Thieu was an obscure colonel in 
admit that there are numerous the army. Van Minh proved 
non-Communist prisoners being hopelessly indecisive, however, 
held. and was soon eclipsed and spent 

General Van Minn mentioned some time out of the country, 
the case of 20 university and high H e now presents himself as 
school students who were re- a leader of the “third force" 
leased against their will at Loc which is a blanket term for the 
iSmh (which is held by the Viet nod-Communist opposition to 
Cong) to the PRG on Ju'y 24. President Thieu. Tbii opposi- 
The most well known cases of tion is considerable in number 
non-Communist political prison- but is amorphous and divided, 
ers being held, are the former An example of how weak and 
Congressman Tran Ngoc Chau, fractious the third force is came 
and the lawyer Madame Ngo Ba recently when no opposition' 
Thanh. Neither ever belonged to groups contested the August 26 
the Viet Cong, although a brother Senate elections, even though 
of Tran Ngoc Chau was a high- President Thieu had made it 
ranking Viet Cong official. The possible for them to do so. 



China 
of Russia to Roy 


its fear 
Jenkins 


MR. ROY JENKINS, former 
Labour Chancellor, said here to- 
day that senior Chinese officials 
had told him China regarded the 
Soviet Union as a greater threat 
to Western Europe than China. 
He was speaking to the Press at 
Peking railway station shortly be- 
fore leaving for Nanking. Mr. 
and Mrs. Jenkins arrived here 
last Saturday for a 12-dav visit. 

During five days in Peking. Mr. 
Jenkins spent nearly four hours 
in separate meetings with the 
influential Vice-Foreign Minister, 
Chiao Kuan-hua and Vice-Premier 
Teng Hsiao-ping who was dis- 
graced during the cultural revolu- 
tion of 1966-69. but reinstated 
last April. 

Mr. Jenkins said both men 
tried to impress on him the 
dangers of the Soviet threat to 
Europe. They were echoing a 
speech made by Premier Chou 
En-lai at the recent Chinese Com- 
munist Party congress when he 
claimed the Kremlin was on'y 


PEKING. Sept. 5. 

making a feint towards the East Soviet revisionist leading clique 
because its real target was the sold some arms to Arab countries 
WesL to show their “ distinte rested 

Mr. Jenkins added that he assistance ” and “ reliable friend- 
gained the impression that China ship ” and declared that only 
expected a steady but gradual with the help of this “assistance" 
improvement, in relations with and “ friendship ” could the Arab 
the U.S. with the establishment countries liquidate the conse- 
of full diplomatic relations in the quences of Israeli aggression, 
foreseeable future. _ . . 

In Peking, Mr. Jenkins The agency said the emergence 
addressed a meeting of the ?. f ,. a Soviet fleet in the 
Chinese People's Institute of Mediterranean was a further 
Foreign Affairs on the world S**?. 1 t0 security of the 
situation as seen through Mediterranean and the Arab 
European eyes. The Institute is countries. Soon afterwards, 
playing host to Mr. Jenkins tbe >' stretched their claws of 
during his visit. aggression into the Persian Gulf 

From Hong Kong it was * D a kid for grabbing oil 
reported that China had lashed resources and strategic points.” 
oul at the Soviet Union for what Radio Peking reported that 
ir described as “Soviet revision- Chinese troops in the border 
ist penetration and expansion *' areas are intensifying prepara- 
in the Middle East and its half- tions for a possible sudden attack 
hearted assistance to the Arab by the Soviet Union, particularly ( 
countries. in the north-west of Sinkiang.j change of schedule. 


Algiers for the non-aligned con- 
ference. The state of emergency 
will give the Government special 
powers to deal with the 
threatened strike, political 
sources said. 

The newspaper Ai Ayam to-day 
said 250 persons were being 
questioned in connection with 
the student riots in which at 
least two persons were killed. 

“The Khartoum University 
incident which later spread to 
the streets and covered 
secondary schools and trade 
unions is the main reason for the 
recent abnormal situation and 
disorder in the country," the 
Vice-President said. 

All schools in Khartoum pro- 
vince were ordered closed on 
Monday until further notice fol- 
lowing five days of street demon- 
strations by students. Govern- 
ment officials have blamed the 
demonstrations on Communists 
and members of the Moslem 
brotherhood. Both political 
parties are banned in the Sudan. 

The state of emergency, which 
[the announcement said will last 
'until September 20, coincided 
! with Cairo reports of tank 
I patrols In the Sudanese capital. 

Less than 24 hours before the 
declaration of the state of 
emergency Vice-Presidenl.Baghir 
was quoted as saying the situa- 
tion was calm and under control 
throughout the country. 

In student demonstrations last 
week a soldier was stoned to 
death, according to Beirut news- 
paper reports. 

UPI 

Renter adds from Algiers 
President Gaafar El-Nimeiri was 
in permanent contact with Khar- 
toum to-day over the state of 
emergency, but Sudanese officials 
here would not say if he planned 
to return home at this stage. 

Sudanese officials said a 
Sudanese presidential plane was. 
at Algiers airport and could flyj 
President Nimeiri home should! 
the situation warrant, but they 
doubted that he would cut short 
his stay in Algiers. 

So far there has been no 
President 


Malaysians are celebrating the 10th anniversary of their 
Federation, founded on September 16th* 1963 





BY WONG SULONG, KUALA LUMPUR CORRESPONDENT 


MALAYSIANS are celebrating 
the tenth anniversary of their 
Federation after a decade which 
provided a gbod measure of 
challenges and tests of the poli- 
tical and diplomatic maturity of 
its leaders: Indonesian armed 
confrontation, the Philippine 
claim to Sabah, Singapore’s 
separation, the Communist 
threat, and the racial riots oF 
1969. 

But now. relations with 
Indonesia are warm. If not 
brotherly; the Sabah claim lies 
burled, with the process of time 
and reality steadily eroding 
whatever case Manila may still 
have on the State; Singapore's 
separation is now history; the 
Communists are still along the 
Thai and Kalimantan borders, 
bnt they are, to use an official 
cliche, “ under control.” In a 
region ravaged by wars, and 
run by authoritarian military 
regimes. Malaysians obviously 
have quite a lot to be proud of 
— all the more so since the 
country is currently enjoying a 
good measure of political 
stability and a strong economic 
boom. 


Adjustment 


For the East Malaysian States 
of Sabah and Sarawak these 
have been exciting years. Join- 
ing the Federation in 1963 (West 
Malaysia, or Malaya, was inde- 
pendent since 1957). with a 
much lower level of political 
and economic development, the 
two States have forged -rapidly 
ahead. After the initial diffi- 
culties of political adjustment, 
resulting in the controversial 
ousting of Da to Kalortg Ningkan 
and Tan Sri Fuad Stephens as 
Chief Ministers of Sarawak and 


Sabah respectively. ' political 
relations between the two States 
and Kuala Lumpur are excehenL 

In Sarawak, the Aliiance-SUPP 
(Sarawak United Peoples Party! 
coalition government, formed in 
1870. is providing Lhe State with 
much needed political stability, 
In Sabah. Chief Minister Tun 
Mustapha rules supreme in 
return for giving his support 
(which means all the 16 parlia- 
mentarv seats from the State) 
to the Federal Government 

From the economic point of 
view, there Is no doubt that 
Sabah and Sarawak got a good 
bargain by joining Malaysia. The 
promise of a better economic 
future was one of the incentives 
to join the federation, and East 
Malaysian leaders readily admit 
that the Federal Government has 
been very generous with finan- 
cial allocations to their two 
States. The bulk of federal 
funds has gone to infrastructure 
work — in roads, communications, 
education. health— and for 
defence and security. 

The Malaysian airline system 
serves some 30 towns in East 
Malaysia with its Fokker Friend- 
ships and Britten Norman 
Islanders, as well as linking the 
two State capitals with Kuala 
Lumpur and tbe South-East 
Asian region. Federal funds 
amounting to the equivalent of 
film, are being spent to make 
Kota Kinabalu airport into tbe 
eastern gateway of Malaysia, and 
large sums are being spent on 
improving ports and airports in 
other towns. Only ten years ago 
the main form of transport in 
East Malaysia was by river and 
sea. 

The budget surpluses of 'the 
two States are indicative of the 
economic health of East 
Malaysia. In 1971 Sabah and 
Sarawak recorded a surplus of 


ElSra. and £19io. respectively^ 
These amounts are the cause or 
much envy among the West 
Malaysian Slates. 

But if Sabah and Sarawak 
have benefited greatly through 
joining the Federation, there are 
still several weak links and areas 
of conflict in the Stated-Federal 
relationship. The concept of 
nationhood is only slowly taking 
root, the large expanse of sea 
separating the two wings of the 
Federation being an obvious 
hindrance to integration, Malay- 
sian leaders "are very conscious 
of this, and it is no coincidence 
that so much emphasis is placed 
on developing communications 
between East and West Malaysia. 
Economic Integration Is also 
progressing very slowly. Singa- 
pore and Hong Kong continue to 
remain the biggest trading 
partners of East Malaysia. Trade 
with West Malaysia remains 
insignificant. 

East Malaysians are unhappy 
with the Federal Government’s 
industrialisation policy. They feel 
they are not getting their share 
of industrialisation and, worse, 
feel themselves being treated as 
a “ captive market ” for West 
Malaysia's infant industries. 

Tbe movement for State's 
Rights is strong, especially in 
Sarawak. Prime Minister Tun 
Razak has admitted that the rea- 
son for the Government to 
change the terms “ East and West 
Malaysia " into “ Sabah and 
Sarawak ” and “ Peninsula 
Malaysia ” was that some oppo- 
sition parties in Sarawak were 
exploiting “ provincialism.” 

The strength of the State’s 
Rights movement is reflected in 
the recruitment of the State civil 
services. Apart from some minor 
adaptations they remain different 
from the Federal and State civil 
service of Peninsula Malaysia. 


The Federal Gorerti®^^ 


appoint a Sabahan, let -5 
West Malaysian. io sen' 
customs office in Kuchi 


out approval from the 
Government, even tenugh 
toms are a Federal matter* 
pre-requisite for political 
economic integration iTT 
man civil service, 
remains a crucial but un 
problem. 


Sensitive 


Another sensitive 
Kuala Lumpur's latent 
take over the continental- 
from the States. This n 
tlcular importance to Safa} 
Sarawak in view of the'j 
discovery of large depom 
offshore oil and natural * 
the two Stares. It Is 
that the Federal Govemnu 
offering the States a sha 
the revenue from oj 
minerals in return for n 
of the continental shell 

These problems will ofo 
be discussed at meetings* 
inter-governmental coa® 
reviewing the special. -'jj 
and financial allocations 
to the two States under tin 
Malaysia agreement J& 
interest of uniformity, % 
States are expected to g? 
some of their control 
immigration, education 
revenue collection privlleg. 

A senior Federal office 
said: “The basic infrastA 
necessary for developna 
now in existence in the 
States, but development 7 
must require more centr 
planning and control.’* ? 

Sabah and Sarawak:; 
Malaysia in 1963 with a -nr 
of hope and apprehension, 
there is less fear and. 
hope. . 


Five-year Israel oil plan proposed 


BY OUR OWN CORRESPONDENT 


A New China News Agency scene of 1969's border clashes. ! Nimeiri is likely to retnrn borne 
despatch said yesterday that the Reuter < on Saturday,” they said. 


RECOMMENDATIONS FOR the 
immediate implementation of a 
5-year oil prospecting master 
plan, to cover both Israel and 
sections of Northern Sinai, will 
be submitted to-day by a 7-raan 
committee of the country's lead- 
ing geologists to the chairman of 
the Israel Petroleum Institute 
and Minister in charge of Oil 
Affairs, Dr. Zvi Dinstein. 

Many local and foreign 
geologists have felt for long that 
far too little money and effort 
has been invested in oil pros- 
pecting in Israel despite favour- 


able indications. Thus, only 
£25m. were spent for this pur- 
pose during the 25 years of the 
state’s existence and the test 
drillings have fallen off drastic- 
ally in the past five years. The 
new plan is still a very modest 
one — calling 'for tbe investment 
of £I0m. over the next five years. 

Some, areas of the country 
have been well prospected (but 
not test-drilled) in the past while 
others have • been virtually 
ignored. The Committee's recom- 
mendations give top priority to 
the coast strip (Sinai North to 
Caesarea in Central Israel, and 


from Haifa north to the 
Lebanese border). second 
priority to Lower Galilee, and 
last the Judean and Samarian 
mountains, Upper Galilee and 
the Golan Heights. 

• Israeli Finance Minister 
Pinhas Sapir is due to leave for 
Britain and the U.S. this week. 
In London, he is expected to 
meet with his counterpart, 
Anthony Barber. 

British sales to Israel tradi- 
tionally exceed purchases of 
Israeli goods and commodities by 
more than 2:1. In the frsi six 
months of this year. Israeli pur- 


TEL AVTV. Sept 

chases from Britain qn 
£97m.. including £55nj. we. 
uncut diamonds, while -1 
sales to the U.K. were nh 
£41rn. • < 

Another subject to k 
cussed are problems arista* 
Britain’s membership ‘oj 
Common Market in the Hi 
the new agreement now 
negotiated between Israe 
the EEC. which is to com 
force on January 1 next ‘ 
orange exporters are partic 
concerned in view of the ; 
tage now enjoyed by the Ms 
countries. 




Preliminary Announcement for year ended 30th June 1973 

Comments of the Chairman Mr. R. A. Withers 


The Directors of Dalgety Limited announce a Group profit for the year ended ,30th June 1973 of £15,262,000 (1972 - 
£5,773.000) before tax and £8,112,000 (1972- £3,073,000) aftertax. 

The Directors recommend a final dividend on the ordinary shares of 4-08% making a total for the year of 7-58%. 
These are net payment rates and after adjusting for Advance Corporation Tax are the equivalent of a gross distribu- 
tion of 10-83% (1972-10-16%). 

The total rate of 10-83% is the maximum permitted by H.M. Treasury and restores the rate to the equivalent of that 
paid in 1970, reflecting the recovery of profits this year. 




1973 


1972 


PROFITS BEFORE TAX 

% Increase 

£000’s 

% 

£000’s 

% 

Australia • 

177 

5,342 

35 

1,928 

33 

New Zealand 

152 

4,704 

31 

1,868 

33 

United Kingdom 

* 67 

2,010 

73 

1,203 

21 

Canada 

74 

1,630 

11 

935 

16 

U.S.A. 

249 

248 

2 

71 

1 

Central Charges 


13 


(232) 

(4) 


142 

13,947 


5,773 

100 

Associated British Maitsters-Group 


1,291 

8 



Midland Marts Limited 


272 

2 



Convertible Loan Stock Interest 


(248) 

(2) 



GROUP PROFITS BEFORE TAX 

164 

15,262 

100 

5,773 

100 

Estimated Taxation 


7,150 


2,700 


GROUP PROFITS AFTER TAX 

164 

8,112 


3,073 


Minority Interests 


1,176 


374 


GROUP PROFIT AFTER TAX ATTRIBUTABLE 

157 

6,936 


2,699 


to the members of DALGETY LIMITED 






EXTRAORDINARY ITEMS 


878 


2,064 


GROUP PROFITS AVAILABLE FOR APPROPRIATION 


7,814 


4,763 


COST OF DIVIDENDS - GROSS 


91 


1,863 


NET EQUIVALENT 


1,795 



LESS TRANSITIONAL RELIEF 


(52) 


' (98) 




1,834 


1,765 


PROFITS OF THE YEAR RETAINED 


5,980 


2,998 


EARNINGS PER SHARE- Basic 


30 pence 


15 pence 


- Fully Diluted 


28 pence 


— 



NOTES: 

1. Overseas profits have been converted into sterling at the rate ruling on 30th June in each year. The profits before tax for the 
year to 30th June 1973 have benefited to the extent of £887,000 compared with 1972 due to the different rates used. 

2. The Group's share of profits less losses before tax of associated companies included amount to £316,000 (1972 - £220,000). 

3. On the basis of current profits it is expected that Advance Corporation Tax on the dividends will be recovered in full. 

4. ' The profits of Associated British Maltsters included above are for an eleven month period to the 30th June 1973; those for 
Midland Marts are for twelve months. 

5. The final dividend will be paid on 10th December 1973 to shareholders on the register on 5tn November 1973. 


The year under review was one of record profits and significant growth, and saw a further major 
refashioning of the international pattern of the Group which, while maintaining its substantial interests, 
in Australia and New Zealand, greatly expanded its operations in the Northern Hemisphere especially 
in the United Kingdom. The Group is thus far advanced towards its policy of spreading its operations 
more widely in terms both of geography and in the variety and scale of the activities on which it is 
engaged. 

In this connection an event of major importance in the year, and indeed in the history of the Group, was 
the acquisition of Associated British Maltsters Limited which trebled the scale of our operations in the 
United Kingdom; in the year under review, these contributed 23 per cent of the Group's total profits and 
accounted for 25 per cent of its net assets. This acquisition secured for the Group a significant position 
in two new industries, malting and fine chemicals, while the purchase of Midland Marts Limited provided 
an entry in the U.K. into our traditional role as public auctioneers of livestock. 

The absolute increase in the Group's pre-tax profits was an impressive 164 per cent from £5-8 million 
to £15-3 million. Earnings per share rose from 15p to 30p. (1971 8p). 

Although an appreciable proportion of this massive forward surge in profitability was attributable to 
the greatly improved condition of the rural economy in Australia and to its still rising prosperity in 
New Zealand, 1 am anxious that our shareholders, and for that matter industrial and financial circles 
generally, should accept as fully credible the increasing ability of the remodelled Group to withstand 
reverses of fortune in one or other part of its territories without calamitous effects on its total profits. 

In the case, of Australia where the ebb and flow of rural prosperity has historically been a major cause 
of apprehension amongst investors, it is important that our shareholders should appreciate the very 
extensive redeployment of our Australian company’s own resources that has been achieved in that 
country in the interests of lessening its dependence on the rural and pastoral sectors and reducing 
its vulnerability to climatic disorders. 

The improved balance and range of the Group's operations is a key factor in looking forward to its 
future. The vast majority of the numerous reasons for the Group's progress are of a nature that should 
continue to sustain its prosperity although it wouid be quite unreasonable to expect lears n proht so 
dramatic as those of the last two years. As always much will depend on world economic conditions 
and perhaps in our own case on what turns out to be the long term nature of the economic nationalism 
which is so noticeably and also so understandably increasing in many overseas countries I believe 
that, more than ever before your Group stands well equipped, with manpower, with well husbanded 
fmancra^ resources, and wrth an integrated sense of purpose, to move forward into further profitable 
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FINANCIAL TIMES CONFERENCE 

Participation in industry 


R. MAURICE MACMILLAN, 
icretary for Employment, is 
• outline Govern meat thinking 
i employee participation in 
dustry at a two-day Financial 
ines conference entitled Parti- 
' nation and British Industry' at 
e Royal Lancaster Hotel, 
indon, on November 27 and 2S. 

. The conference will examine 
e background to the whole 
rlicipation question, assess the 
esent view! of industry, and 
Icuss the experiences of other 
anlries. The views of the trade 
ions and the Opposition will 
Jo be given, particularly' the 
tervations each has on such a 
licy. 

Phe speakers will include Mr. 
ginald Prentice. MP. Opposi- 
n spokesman on Employment; 


Mr. W. O. Campbell Adgmson, 
director - general of the 
Confederation of British indus 
try: Mr. Leu Murray, new general 
secretary of the Trades Union. 
Congress; Mr. Fran* Chappie 
president of the Electrical, 
Electronic, Telecommunication 
and Piuml/ng Union: Mr. David 
Nicolson. chairman of B/.tish 
Airways; Herr Gflnter Kflpke, 
secretary of the European Metal 
Workers’ Federation: and Mr. 
J. A. Peel Director of Industrial 
Relations at the European 
Commission. 

The chairmen for the confer 
ence will be Mr. Richard O'Brien 
group director of manpower for 
Delta Metal and chairman of the 
employment policy committtee 
of tbe" Confederation of British 
Industry; and Mr. Prentice. 


INTERIM STATEMENT 


The Directors of Tbe Provident 
Clothing & Supply Company Limited 
report increased turnover, profits and 
dividend for the half year ended 30th 
June 1973. ’ . . . ' 

The interim dividend is being 
increased from 7.2% tas adjusted for 
scrip issue) to an equivalent gross of 
7.5%’. 

"Expanding turnover and growing 
contributions from The People's Bank 
have more than compensated for tne 

increased cost of money. 

We are confident , that, in the 
absence of unforeseen circumstances, the 
result for the whole. of 1973 will. once 
again constitute a record and satisfac- 
torily exceed that of the previous year. 

First Half Year 1973 " W- 

Group Profit before Tax: 13,046,000 Ll^iXK) 
Taxation (estimated) ... 

Net Profit after Tax ... £ 1 ,S« 5,000 £1,353.000 


THE M0V1BEST CIOTHIBG & 
SUmYttUMIY UNITED 


PfOVIDCHTi 


Funnily enough, the outfit designed for 
scientists to equip man for conditions 
on the moon, is also pretty suitable for 
life in offices on earth. Because with 
the working environment as it is, man 
(and woman, too) could do with a little 
protection. Or else some control over 
their working conditions 

Control 

Air conditioning sets out to provide 
just that Control over the office 
environment 
By changing the air constantly, removing excess 
moisture, smoke and dirt, air conditioning is able to 
create an environment that’s cool and fresh. 

And that’s no luxury. 

Good working conditions 

You’ll find that people work well in conditions like 

this; They become less tired and. irritable, and can 


concentrate on their work, instead of * 
their bodily comfort Because they j 
know they’re being well cared for. 

And people who are well cared for, tend 
to care a Me more about the things 

that matter to you. 

Productivity. Efficiency. And profits. ;■ 
More advice 

Contact Bernard Hough, The Air r 
Conditioning Bureau, 2 Charing Gross, l 

1 LondonSWlA2DR . * 

; Tel: 01-839 7182. mAPE ' • 

He’ll arrange for your Electricity 
Board to give you anyinformation 
and advice you want And help you 
to get a free estimate of the " air conditioned I 
equipment you need, and the cost. I forvcur<x>mf o r t I I; 

The Air Conditioning Advisory Bureau. 

The Electricity Council, England & Wales.* : 
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Survey into role 
of Heathrow 




The dilemma of Peru’s agrarian reform 


BY A CORRESPONDENT 


[ ^ y $\\ BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

44 '%Lh h, V irp0rts Swne statistics available show 

the «ono^^ a ? £2 ““““ 

eat h row plays in the life of the 0Ig ® esI port _ 111 the country in 
ition and in its own Immediate tenns visible trade, handling 
cality. When completed, the ^3-445®. worth of goods annually 
..irvcy is likely to be published. However, what has not been 
The aim will he to show on a measured in detail, i s the 
moral level just how vital economic value to the nation 
eatbrow has become to the of the 15.4m. international pas- 
ronomic and industrial life of sengers who move into and out 
ritun as well as to London and of Heathrow each year. Also. 
ie South-East. what would happen if such free 

On a local level, it will show movement were restricted, 
iw much money the airport perhaps because of the airport's: 
eds into surrounding com- inability to cope with anticipated 
. unities, for example, through traffic expansion. 
lyroUs of woriken at the air- Depending upon the results uf 
»v irt. _ -One estimate ie that this the Heathrow survev. and the 
*1^11 if re ® 101 ? o£ £70na - a y ear - response it gets, the Airports 

? This type of survey has be- Authority may also undertake 
»nie a common feature, in the one for Gatwick. -especially in the ! 
.S., where the Air -Transport light of the substantial develop- 
ssociation of America encour- meat expected there in the years 
ies airlines to use them to de- ahead. 

mostrate to local communities a similar study has .not yet 
. »w vital to them their airport been considered for the pro- 
is become. jected airport at Mapiin. A more 

.. .To some extent, such surveys detailed cost-benefit analysis of 
* also used to counterbalance its potential role, both in overall 
•hi cisms from communities of national terms and in tbe context 
Tports on environmental of London and South-East 
sounds. The Heathrow survey, regional development, might be 
. . wever. will be primarily useful in the public debate that 
•'tUHoixiic. is taking place about that airport. 


Move for European 
‘nuclear steel club 5 


BY DAVID RSHLOCIC, SCIENCE EDITOR 


THE PERUVIAN military 
Government celebrated the 
fourth anniversary of ils 
agrarian reform programme on 
June 24, with Ministers in 
different parts of the country 
handing. over ownership titles to* 
“ore than balf a million 
hectares of land, almost all in 
the form of large-scale pro- 
ducers’ co-operatives. At the 
same time. Government spokes- 
men were ohlieed to issue state- 
ments reassuring the increas- 
ingly militant associations of 
small and medium commercial 
farmers that there was no 
danger of their being ** collec- 
tivised ” in the course of a 
programme of progessively more 
sweeping expropriations which, 
according to official figures, will 
account for a total of 11 m. 
hectares by 1.975. 

These events illustrate some 
of the. many tensions and contra- 
dictions with which the agrarian 
reform is trying to cope in the 
countryside, and which it has in 
part helped to unleash. To a great 
extent, the reform is- caught 
between its own rhetoric of 
participation and self-manage- 
ment and the technocratic attrac- 
tions of c.entralised planning and 
administration. 

This can be seen most cleiatiy 
i in the case of the big sugar pro- 
duction co-operatives which 
resulted from the take-over, as 1 
operating units, of the great 
plantations of the northern coast 
in the days immediately follow- 
ing the promulgation of the 
reform law. The organisation of 
self-managing cooperatives, after 
a period of State' administration, 
brought about an avalanche of 
demands for better pay and con- 
ditions, and lower differentials 
between the* technical and 


managerial staffs, on Ihe one 
hand, and the field and factory 
workers on the other. 

Internal struggles in some of 
these showpiece enterprises led 
to a series of strikes and stop- 
pages. culminating ' in direct 
Government intervention in the 
early months of last year. New 
elections to the administrative 
bodies, eliminating the Govern- 
ment nominees to key posts, 
have apparently taken the sting 
out of the situation in most cases. 


Favourable 


factors 


As production units, the sugar 
co-operatives have generally 
been highly successful, thanks 
mainly to a fortuitous combina- 
tion of favourable weather, high 
world-market prices and a policy 
of increasing mechanisation. 
However, this very success has 
served to draw attention to the 
intractable problems of employ- 
ment and access to land thai 
continue to be prevalent 
throughout Peru. The planta- 
tions bad. for the most part, been 
going through a swift process 
or mechanisation and labour 
reductions in the years preced- 
ing the reform, and this 
tendency has been maintained, 
and indeed accentuated, by the 
experienced managers of the 
central agency. CECOAAP. 
which plans overall strategy foi 
the industry from Lima. 

But. bowever economically 
successful the sugar co-operatives 
may be, they do relatively little 
to solve the problem of absorb- 
ing the ever-increasing supply of 
rural labour, and halting tbe 


drift to the big coaxial cities 
where industrial development is 
still insufficient ip provide jobs 
for even a small proportion ol 
the migrants. 

The agrarian reform was pro- 
claimed in 1969 as the indispens- 
able means of making the land 
the basis of the livelihood of 
those who directly work it. and 
thereby curhinw the process of 
uncontrolled urbanisation. But 
planners and military policy- 
makers have now been forced to 
face the question of the contribu- 
tion made by the his modern 
co-operatives to the development 
nf their surroundin'’ regions, 
often areas of impoverished 
market centres. 

The technocratic criteria of 
economies of scale, centralised 
control, tax and debt-repayment 
collection, clash with the social 
and political realities of the 
rural areas. As a result, a 
reform which supposedly set 
out to give a family farm to all 
tbose campesniOK tilling land 
they did not own has veered 
towards the creation nf bigser 
and bigger units nf production 
and planning. Along the coast 
there is insufficient l-md tn 
distribute among the hundreds nf 
thousands of seasonal labourers 
employed in cotton, sugar and 
rice cultivation. In many areas, 
even the permanent labourers 
cannot he assured of wnrk on 
co-operatives set up with the 
criteria of economic efficiency. 

A reform law which originally 
encouraged landowners them- 
selves tn divide up land in excess 
of the “ unuffertahle miniinnm " 
— generously se* at '150 hectares 
of irrigated -land «n the coast — 
among their own tenants and 
labourers has become one in 
which whole valleys and regions 
are now viewed as units for the 


expropriation and adjudication 
of land to organised groups uf 
permanent, casual and part-time 
labourers who also own a bit of 
land. 

These developments. now 
covering virtually the whole nf 
Peru, have had the effect cf 
alarming the small and medium 
proprietors — those who own less 
than the legally-set unaffcctable 
minimum— who see the official- 
PIAR rural settlement agency as 
a sure sign that the Government 
is set upon collectivising agricul- 
ture. Some of the most voluble 
of these critics are people who 
only recently became land 
owners, cither through earlier 
irrigation and colonisation pro- 
grammes. or as a result of the 
widespread sub-divisions uf 
haciendas begun in the 1950s. 

Theoretically, the law gives 
absolute priority to so-called 
“feudatories" i tenants paying 
rent in labour or produce) to 
become owners of the land they 
farm, based on the premise that 
these were the most exploited 
groups under the traditional 
hacienda system. But these 
groups now generally find them- 
selves as members of “ associa- 
tive enterprises. ” in which they 
sre allowed to retain their nlots 
of hind and Hocks, hut under 
n p e B surc thp 

administration to surrender them 
to be worked in common. 

Remodelling the 
countryside 

Officials are correct when they 
say Ibat The Peruvian agrarian 
reform is remodelling the 
countryside, but more in the 
sense of doing away with, cus- 


tomary grazing-rights and sub- 
sistence plots within The 
boundaries uf tne great 
haciendas rather than liberating 
Jh«.* serfs from the chains that 
hound them lo the land. Hence 
the rcluciaucc of many “ feuda- 
tories” to see any advantace for 
them in giving up these grimly 
defended rights, meagre as they 
often are. in return for an un- 
certain Tulure as a wage-labourer 
and profil-rharer on a self- 
managing enterprise. 

Cope with pay 
demands 

The task Of convincing the 
former tenants and small pro- 
prietors that they should throw 
in their lot with the new co- 
operative-style units has fallen to 
SJNAMOS, the Government's 
“social mobilisation '' agency, 
and to the new agrarian leagues 
and federations which the Gov- 
ernment has sei up iu counteract 
the influence of the “political” 
unions of labourers and small 
peasants, which have beep sup- 
porting land occupations and 
other forms of non-cooperation 
with the Government's plan--. 
They are trying lo cope with 
insistent demands for wage 
increases on the eo-operatives. 
and deal with the groups of 
squatters that have moved on lo 
estates m the .wrrn,- on the olhcr 
hand, they are facing irate 
proim*. who r.-.rm ffi*M | ilin»-« i ' , e 
areas and complain that reform 
officials have given way to 
invasion threats and expro- 
priated even uny plots of land of 
a few hectares. 

Officials remark bitterly on the 


selfishness and individualism of 
the Peruvian rampesirco. who re- 
fuses to see that be would be 
better off pooling his resources 
with others in the various forms 
of co-operatives set up under 
the reform. To make the best 
of things, the Ministry* uf Agri- 
culture keeps «t close check on 
the nominally independent far- 
mers within the small co-opera- 
tives, controlling credit, ferti* 
Users, cultivation plans, and SO 
on. Marketing of agricultural 
produce is increasingly in the 
hands of the State concern. 
EPSA. which has contracts to 
purchase rice, coffee, potatoes, 
and so on. from the co-operatives 
and other producers, and is now 
moving into urban retailing til 
a big way through a chain of 
supermarkets and affiliated 
private outlets. 

Development 

strategy 

Peru now exports rice, and 
sugar shinmenfs have never 
been so high; low-priced food and 
i-;-* isiria 1 :-"i* essential 

parts of the Government's 
industrial development strategy, 
which a. so includes the conver- 
sion of expropriated landowners 
into industrial investors by 
means nr an exchange 
mechanism for the bonds they 
arc receiving as compensation. 

The Government agencies are 
thus sirugglinc on the one hand 
with revolutionary groups work- 
ing with the large numbers of 
ucnnle Whn ha* 1 .- •-> far derived 
little or no benefit from the 
reform, and on the other with 
those anxious tu apply the 
Drakes. 


.‘MX EUROPEAN steel making 

- impanies meet iu London to-day 

the invitation of the British 
■ tee] Corporation to form a 
irropean nuclear steelmaking - 
. ub. 

. ■ -The aim of the club, as envis- 
ged by Dr. Monty Finniston, 
tiing chairman of tbe BSC, is 
■ — j co-ordinate a research and 
evelopinent programme for the 
pplication of nuclear power to 
leelmaking. 

Full club membership is 
xpected to be confined to steel- 
lakers. with - each member- 
ompany nominating a repre- 
entative at Board lea el to a 
. leering committee. 

To-day.'s meeting follows a con- 
;rence convened by the BSC in. 
une to discuss tne problems 
aised by ' nuclear steelmaking 

- ancepts and the- merits of co- 
perative action. It was then 

- reposed- that a “dub” of.inter- 
sted companies, led by the steel- 
makers, might be organised to 
stablish a Jong-term strategy for 
metear steelmaking. • 

The basic idea is that a new 
kind of ' steelworks , might- .be 
designed for the late_iSSOs in 
which' a Wgh-temperaTurereactor. ' 
'integral with the. plant, provides 
•hpt reducing gas for the irob- 
making stage and electrical power 
for the electric steelmaking and 
rteelworking stages. 

Such a steelworks would reduce 
he industry's dependence on 
'.oking coal, the one factor in its 
•osts that it cannot envisage 
bntrolling satisfactorily in the 
nture. 

: It is proposed that study groups 
et up by the club should include 
cpresentatives of the wide range 


of technical interests that a 
nuclear steelworks would 
demand. 


Lord Mayor’s 
: Scottish Show 

A Scottish new town is to have 
its- own version of the Lord 
Mayor’s Show, Lord Mais, the 
Lord Mayor of London, will ride 
in a horse-drawn landau through 
the streets of East Kilbride. 
Lanarkshire. do Saturday, 
September 15. 

Lord Mai s will attend a civic 
luncheon during his two-day 
visit to the town which resulted 
from a meeting in London 
earlier this year with Mr. George 
Wallace, chairman of East 
Kilbride Development Corpor- 
ation. 


Record queries 


’ 'v ■ ••• ' 

> outfit 

*: 'v-/...- • ; . 'T'l .. - VS -, 

; V' •• v y,- y 


by tourists 


THE LONDON Tounst Board 
has had its busiest summer of 
record for tourist inquiries. - In 
the six weeks to the middle of 
August. 98,223 visitors asked for 
information compared with 
88.678 in a similar period last 
year. 

The number of tourists using 
the Teletonrist service In a 
single week was also a record, 
with 81,897 phoning for the 
Board's recorded list of daily 
events in the first week oi 
August 
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• DATA PROCESSING 


Programmed by magnetic cards 


the Fin ancial Times Thurs day September g i 9?3 : 

Leonard' 
fAIRCLOUm 

CIVIL ENGINEER,, 

0257-48 0261 


EDITED DY ABTDUR DENNETT ADD TED SCBOETEDS 


In preparing it. the team car- 
ried out a comprehensive survey 
of existing users of data collec- 
tion systems and it was Jus mat 
pinpointed the importance of 


e MINING 


Probing the North Sea for coal 

. NDERLINING Derek Ezra’s re- mercy of the weather, rough seas uncoupling without any risk of 
cent disclosure of National Coal could have made it necessary to damage to the rod. 

Board plans to prove and develop interrupt drilling, seal a hole. Hole depth varied from 116 to 


THE ABILITY to encode and board functions. This in effect 
store data on magnetic cards is means that, whereas a naru- 
tbe particular feature of the wired-to*key machine “® 

C3661 desk top machine just fixed number oF °^ ra %^ 1 w “_ i 5? 

being made available by it can perform, the C36»i ca alio wins the overall system 
Burroughs. Machines of Bath make use of an j^ents to dictate the 

Road.. Cranford, Hounslow, of functions and CUL JK enecificaticn of the dais collee- 
ns iddlesex. simple insertion of a magnetic ^ 

A 16 digit display machine, the card, be ullo {^^^j! s th ^on^ the range of equipment available 
C3661 has 13 memories and can of any user. Logarithms, ^tngoooh ej ® re ^, v ° - n perform- 



practice in this ty ; 


t >Pe n{ „ 

of presenting u, e ‘ J* 
information hdh... wu h 


Logarithms, trigono- the range 

handle - programs of up to 288 metric f ;- S | t ^fraiS ance^Vsuita'bility for different 

steps. Individual subroutines, of routines and exponenual situations a factor which in- information und ■’ ^ 

UNDERLINING Derek Ezra’s re- mercy of t he vwther. rough K » uncoupling without uuy risk of ™* ““ wS, £c£V“g™? c£ta 2? S? tto S»‘of keyboard «»»*«■>;*■ “>^“1“^ 

.After completion of each hole, used during manual calculations operations and ^ can be : tuny dd emphasis upon the ,nB ' ’ 

enough* coal reserves under the and seek shelter.*" The Longyear 221 metres, operating in water and before grouting up, a providing aa almost unlimited utilised *j*“ ou system definition phase of a 

North Sea to permit expanded wireline system, marketed in the from 40 to 51 metres deep. Rate t detailed borehole log_ was range of^ calculating funenons^ data re-enlrj^ ^ r9 * R1 a project and aoout. ha., is 

Output over Ae next 100 years U.K. by ~ r * — 11 =-j 

comes the news that the North Products 
Sea drilling programme near sex. 


equipment. 


•oas of 



while sections in and close to insertion of the appropriate card OTJ 

coal measures were transferred into the calculator, transfer and /“VVJ. VIWV^ v/JLA 
from the ship at the end of the verification of the encoded Infer- 

project for further study at the mation u> initiated by a simple Ipr'llOTl 

NCB Divisional Laboratories. keyboard operation. A similar CLJ11C' wLlLfll 
The operation permitted a operation is used to encode pro- 
number of techniques to be grams and data on to the --,4- /jnfn 
pioneered in Britain. Drilling magnetic cards. (JJL Ci-dlCl 

SS oE tte cSS^i^lS^S A CLEAR NEE 
major 1 cJsT^d vantage compared "each of main memory and sub- system ^pmenMs^ne m3w ^ich 
»“'>!? bU.for^snor^llyused roubje UptolSsulj °“ nti Sed «•«. 


Blyth in Northumberland has 
been a complete success. 

It was the first to be carried 
out from a floating platform for 
the NCB. Wimpey Laboratories. 

Hayes, Middlesex, completed the 
original programme for five bore- 
holes four weeks ahead of 
.schedule — and the work was ex- 
tended to nine boreholes. The 
project has given valuable in- 
formation about undersea coal 
seams in the area. 

The work was undertaken from 
the 6,000 ton “Wimpey Sealab,” 
a vessel specially converted for 
such tasks, and capable of carry- 
ing out a deep-water exploration 
programme at much lower cost 
than using a large jackup over- 
water drilling platform. The bore- 
holes were sunk in an area North 
of Blyth. Northumberland, from 
four to nine miles offshore. The 
complete programme was carried 
out in seven weeks. 

A technical step forward was 
the first use in the U.K. of Long- 
year PQ wireline drilling equip- 
ment yielding an 85 mm core. 

This large diameter gives excel- 
lent core recovery, together with 

the size of sample required by __ . . .. _ , _ . . . _ , 

NCB geologists for detailed study 111,5 ri B ™ the Wimpey Sealab is usej to recover 3-metre 
and analysis. In addition the core samples while leaving the main drill string in position, 
wireline s'ystem. which allows a Fast rod advance lessens risk of interreption of drilling by 

core sample to be recovered bad weather. TN 'll* 1" 

driU ability to give faster rates of better than five metres per hour | XTI illTiff Q-10 I1DHS 
siderlblv faslerret^ ofadvaT' a - dvance than conveational driU were thieved. w* O 

than could be achieved using Ul 5? “ e ?12iih.» Core recover >' was of an AN AMERICAN producer of Compared with results 

traditional drilling methods. S wi Vi? rho T «niv»?r w? JnmrI exceptionally high order. Work- alumina orifice rings— used in the obtained from previously used 

Drilling nartern« were Wilh , ^ L 09€y ear FQ equip- i ng j n tyTical strata automatic production of glass carbide tools, the' diamond drills 

bv \CB g eeolo'»ists and hirh men ^- Tw’o bit types were tried assoc i a t B d with coal measures containers — has adopted diamond produce much cleaner bores witii 

order of lositionata^racv^s of COntTZ ^ Sj virtually 100 per cent, recovery gffiXS as a cost saving factor in virtually no chipping at the 

essential P Usine TelhirtimMer I he ( J risle “ ea coarse 5et fl at was achieved in all holes. These a specialised manufacturing mouth or in the bore. Addition- 

essemiai. using leiiurometer * ace diamond bit was adopted. reaults are a ii more iwores- nrm^ss ally the company estimate a 

techniques, double^hecked by T he first of this type to be used ^eslnfe a LbstS part ed ^ give these rings increased reduction in tool from 02 

® , ■ fn A/P\ rlntl iec rlov*' Aflfipp find ATI 



non-portable machines, f 

illity to store data on implementation. 


eluded vertically, fresh water Magnetically coated plastic sive. 

■nfinur and a pamma rev record cards 10 cm- x 5 cm., are used for The ability - - ... - . 

indicating the thickness and both program and data storage, magnetic cards is thought by the To illustrate specific p tnls 
quality of coal seams present. Each card can store up to 288 company to be unique within 

Rock cores irrelevant to the program steps or 12. 16 digit this price bracket, 
investigation were discarded, words of data. Following the 


about the selection and use or 
equipment ERA has included 
three case studies. These cover 
Installations in an aerospace 


computer t G 
itself 

A COMPUTER based 


SaSv a pbarmaeeutical dom- £7^ m3 

p^ny and l manufacturer of ^ 


textiles. 

ERA has identified two major 
types of system into which 
equipment can he classified — 
manual entry and sensor based, 
define The reoort distinguishes be- 
hefore tween the system requirements 
oetore . . . decid( , which t7--pe of 

system is employed and the 
characteristics 


UCC Computer Instnim. 


nuia 


The system i s called 
9600 and uses the cnW| 
latest System 90 midicon3 
so dubbed hv the 
because it is' claimed 
“ mini ’■ in size and con \ 
with a versatility onlv r^J 
larcer machines l»" 


for this tj-pe of exploration in routines may be inconiorated L swtems for equipment charactensrics nnr- relieve the mainframe ^ 

the North Sea. Time saving with within a program, all of which pre- mally provided. Ir U significant of a o nf>d dpal f 

Longyear wireline equipment can be individually accessed Produc^M MaM^ment pre ^ whgn ERA earned out us ciIdIot 9600 cousSf^ 
was achieved through the ability through the keyboard. This gS&ISJ? 0 EI oSSe R user survey only a small fr;ac- sy ctem 90 with Sk 0^51=^ 

to extract core while leaving the allows a program to be started Association Cieeve ivoao, ^ Qf us{?rs were in fact n «ng s e i ec *i 0 n of magnetic 
drill string in positioo, with the at any subroutine, or any par- Lea^e^ead. Surrey. computer based data collec- c ^^ r inq seven or nine 

secondary gain that work for the ticular part of the progran to Carerinj; > fl°ori fctia cl tjQn systf>m . even th on.-* over SKZ-l or phase ercod^ 
drillers was much easier as use be used separately, providing lection n^SOOOO 50 P er cent- evnrRssed a prefer- 0I1 either seven or lo: , n 'h ! 

of wirebne involved only hand- extra me flexibility of operation, price from £600 to over fhOOHW enpe fQr a dedicaWd computer a CIL digital incrementing 
ling the tight inner tube of the -The subroutines may also be for an average system, .the 25i> , q ^ fQture Manu f actlJ r e rs and a Teletype 3W p a I„^ 
core barrel, rather than pulting used when the calculator is paga ^^197^73 have t0 some extent recognised The software roini-i? 

up a futi string of rods to recover operated in manual ^ mode in thb and nf the equipment Tit , en in Fortran ^, 

each sample, addition the standard key- Costing to * covered b, -the - er half language and are wffl 


MATERIALS 


wealth of information on both Provides for connection to a most raajnr ^ ^ - 

manufacturers' equipment and computer. as the stem 90. The contpfl 

the steps to be taken in select- In comparing manufacturers is at School Lane, Clan® 
ing a system. ERA has followed its usual Ford. Hants. 




on the moorin 0 hvrintnlic nnwer nack. to rotate “““ new nigu dimuiua uuuijJuaiuuLi ui 0 

IS to bring the drill toe ^rilT rods Weight on the j^erentJy good performance of bl S h purity, and moderate high TJpfrQPtOfV 
metres of the re- Sm string Hu controlled Water Si ,^1- d€nsi 5_.^ ^ XVCll ai/LUl y 

cement 


A BAUXITE based ramming 
refractory . cement is being 


mmm 

adjustments on the moorine hvri»,ii i#-" nnuiAr n a /k fn mtut^ of . the . drilling, and tbe^ ’new high alumina composition .of 
winches so as 

po5'tlon:'o« e "‘the%hip B™h‘lSm™rip‘i.Trump"™ Uoh ofes.h hole, the drill string or . enruded e, standard pre- 
was securely moored, the posi- used, with a small percentage of *** ♦'V th ^!£ vrn 1 th8 *i°-t form ® d blanks ^ whi^ are then 

tion of the ‘dril was fixed bv a mud additives at points where Scouted. with cement in seal it cored by diamond drills, after 

Tellureraeter and theodolite cuttings clearance was poor. completely and ensure the safety- firing, to produce more than 400 

observations to an accuracy of A factor which contributed to of Possible future drlvages or types and SLzes of nng. 

about ■*- 0.5 metre. As drilling quick rod handling was the use extraction work in the area. The watercooied diamond marketed* by J. Gimson and Corn- 

proceeded, the mooring winches of Petol rod tongs, probably for Initial core examination was drills, containing De Beers whole P any Stoke-on-Trent. The cement 

were used to maintain position, the first time in the U.K. These carried out by NCB geologists on natural stones, range in diameter which is designated RA929 is for 
Fast drilling was essentiaL units, supplied by Christensen, board Wimpey Sealab, and from 12.7 mm to 98mm and take, general use in the metal melting 

Delays would obviously add to simply clip on to a rod without results were logged as the cores typically, four seconds to industries, but has particular 

the cost of the operation; and as requiring adjustment and give were extracted. In addition to penetrate to a depth of around significance as a monolithic 

overwater drilling is at the a positive grip for coupling or recording strata, a check was 6 mm. , lining in induction melting appli- 

-■ ■ ■ ■ - — ■■■ ■■■- cations. 

It is suitable for use at tem- 
peratures up to 1820 deg. C 
which makes it available as a 
general purpose cement for a 
wide ran^e. of melting applica- 
tions both for ferrous and non- 
ferrous metals. Developed 
specifically with induction melt- 
ing applications in mind tiie 
cement is particularly useful for 
the lining of the upper cases of 
channel induction metiers. 

In metal induction metiers the 
refractories used for throats, 
channels and the lower parts of 
the hearth are of specially 
developed types to withstand the 
constant subjection to slag and 
metal attacks at high tem- 
For the hot face of 




This 960 -square-feet water tank has been set 
up to contain a scale model of Bod dam 
Harbour at the North of Scotland Hydro- 
Electric Board’s hydraulic laboratory at 
Pitlochry. The model Is for studies in 
connection with the £100m., L320-MW 
Peterhead power station and is being. used 
to investigate the. wave and tidal flow patterns 
In the harbour so that the location and 
design of cooling water intake can be 


peratures. 

the upper portion of the hearth, 
however, the refractory require operation of transistors In the 
raents are not 50 rigorous and it secondary breakdown region of 
is here that RA929 can be used the characteristic has been 


determined as well as the extent of wave) 
protection structures required. The 
Pitlochry tank consists of 285 non-comdlK 
lightweight and casiJv-transportable panels 
measuring 4 feet square. It was construct 
by Fibreglass Engineers (Tanks), of Glasgtj 
— BTR Reinforced Plastics agent in Serfs! 
The Hydroglas fibre composite panels weij 
made by BTR Reinforced Plastics, of 
Uxbridge, Middx. 


• TRANSPORT 


with advantage, it is claimed. 

ELECTRONICS 


erratic due to a tendency for- the 
transistor to go into catastrophic 
failure and be ruined. 


Certified 

cassette 


Less wear 

Ferranti says that it has ft, _ 

solved tiie ^problem and ^ the L)X1 LIlw 

bearings 


the leatber-lipped hub seal 
Is already offered as opj 
equipment on Rubery 
Rockwell axles. In conjvt 
with Garlock (Great Briiq 
Newbury, .Berkshire, VJ 
tributor Janas Woodheao 
carry stocks at 34 depots. J 
ing complete seal replaq 


range offered can be used to 
produce 20 A pulses. 15 ns wide 
with a 3 ns rise time and at a 
repetition rate up to 10 kHz. 

A MAGNETIC tape cassette for A SELF-LUBRICATING oil hub for ^ majority of Ulj 

digital recording designed to the driving rad^and^araosti-ictive £ °r road trailers which is Enropean built trailers, 
standards of the Electronic JjJJay tines^The characteristics S ^. d 10 haVe achieved consider- 
Computer Manufacturers' Associ- Zf dCT i ce couDledwith the ab i® succ ess on commercial 
ation and the American National ° ow poweT dissipation make it y eh,cles in America and Europe 
Standards Institute (ECMA/ {S^ al u ?e in mv riS* of I s 10 be raarketed ™ this country 
ANSI) has been introduced into equipment requiring a hieh Jonajs "WoocUmad (RSR 
the UJ^. by K/Tronic. 10, Salmon amperage fas^rise^time pulse 1?lvis,onI . Manchester. This 
Close. Spencers Wood, Reading, train! P company has been appointed 

Berks. . . U.K. distributor by Stemco 


The cassette is precision 
engineered in Deirin, a smoother 
material than the medium 
impact styrene often used for 
cassettes, and the company 
states that it greatly improves _ PQ 
tape guidance and increases tape l|)| TA jll 
life. Slip sheets of carbon black 


• INSTRUMENTS 

Multimeter 


G CONFERENCE^ 

Widening 
role of 

The Stemco hub seal Is stated sheet meM 

operate eflSciently for up to mwpncmr MATERWhS 
250.000 mUes. It is dust-resistant S?S°S 0 jJK 
and impervious to oil additives 'ShJ^iwSS^nilinMriS 1 

°ls.L“ u,er it ?o E l,“ 


Manufacturing Company Inc., of 
Longview, Texas. 


impregnated plastic give a high MULTIMETERS SEEM to have . e fi e t o mers W Royal Spa Centre, hj*® 

electrical conduction standard, a similarity to pocket calculators bilitv can Hp Spa, on October 24 and 

Retractable sliding doors in that one can never be quite teSSeratorea The Institute points 
permit write / enable and sure what price barrier is likely 45 P deBrpP c‘ c ^tn general a large nui'i 

write/inhibit operation, and a to be broken through next. Last decrees* CL 10 PmS *** tnetallurgical iuate»a« 

non - woven, monofilament, year we reported an Italian made .f. , . “composite.” but in re«« 

replaceable pressure. pad, instrument sporting 50 ranges ■ sea * *» own running term has embraced w 
depressed in a binder, eliminates which was selling for £14.50. and ^rfi ac f a protective, sleeve 0 f fibres (glass, carbon- r 

“shedding" over the oxide it seemed remarkable enough. jjrjj. ® fr o m cold rolled mild steel improve the mechanical P 

I surface of tape, reduces head This week Guest Distribution .;5. lcn be ^ e P lace .d at any ti es 0 f an alloy. It caD . a ,, 
wear and greatly improves Division of Redlands. Coulsdon, Ur?®" ‘flows freely inside the a n alloy coated wtin * 

performance. Surrey has announced that It is 5 oa .®. ^ he various com- material or a panel w® 

The cassette bousing is importing a meter from Iskra in «i^ ents j 1 ” 01 811 Mti-corrosive heat and sound insulation- 

screwed together, not welded, Yugoslavia and selling it for a Penetrating the fine Information an ferroua 

which permits easy access to mere £850. It offers 36 ranges, ™ e *? nce clearance between the non-ferrous base raa,er Ti l 
replace parts, make running an accuracy of ±2.5 per cent, af 3 ?, 0 ® C0 P e and spindle. This be presented at the 

repairs and check tape guidance, and a resistance of 20,000 ohms . s “ e , cone . creep, and it is intended t® f 

i It also eliminates " flashing ** per volt (dc). The maximum r° sur,n H evenly distributed bear- that metals originating *? 

I (rough edges in the moulding) scale_ length is about 75 mm (3 I: . ' and strip form can be “ 

land consequent tape damage inches). Dimensions are 126 x 1 ^tJT^L, braBd Q1 ^ caD ^ used ingly used In the “ 
from poor sonic welding 85x28 ram. The meter is known system which is fitted composites. .h, 

techniques. as the S6A and is housed In a £■; Simply pressing the seal. Details of the 

tough plastic case which fits a . y Int0 “ e ®e°tre of the hub. which is to include a , 

tnnathar uri+h imr, " tranSDarpnt winHrtur 'in tka ho nblilBv, 


i Switches 
many amps 
quickly 


together with 
into a plastic 
movement 

overload bv two silicon diodes. 

On DC there are seven voltage 
ranges from lOOmV to 1.000V 
FSD and six current ranges 
covering 50 microamps to five 
amperes. On AC five voltaee 
TENS OF amperes can be ranges cover two volts to 1,000V 
switched in a “matter of nano- and there is a single current 
j seconds ” by a range of scale of 0 to 250 microamps. 

; avalanche transistors now being Resistance' -is measured in 
marketed by Ferranti of Gem seven ranges from 0.1 ohms to 
Mill, Chadderton, Oldham. Ldncs. 100 megohms, capacitance from' 
Ferranti also states that'they are JOOpF to 150 microfarads in four 
the first avalanche transistors to ranges, and frequency is dealt 
be made in Great Britain. -with in two ranges nr 0 to 50 Hz 
By using the negative resist- and 0 10 5 kHz. There is also 
ance region of the voltage- a dB scale, 
current characteristics of an The meter is being aimed at 
avalanche device, controlled most of the electrical and elec- 
switching of large currents at mmic industries, but is likalv to 
very fast rise times becomes find particular favour 
possible. But until recently the sen-ice enSk 



removing the wheel. " House, John Adam 

o tern co is sole manufacturer of London, WC2N 6JH. 
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The home 
lead 

of excavator loaders. 
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'. C. Bamford Excavators, the first British company to rank 
i the world’s top four manufacturers of excavator loaders - a&x&fUt 
. market previously dominated by North American 1pj |y h| 

CB excavator loaders are produced in an ultra Wm 

lodern manufacturing plant of one million square V 

set, ecologically planned in the Staffordshire jgl 

ountryside. They take 60% of the UK market and are JJgll 

larket leaders. in France, Austria, Benelux, Spain, (a&JI 

witzerland. South Africa, Eire, Singapore, Nigeria, 

reece and many others. Even in Japan, JCB excavator ♦ wHHF'll 
aders take the major share of the market. : ■ 1 

ie same engineering quality, reliability and performance that 

•ts made JCB excavator loaders the first choice in so 

any world markets is built into the three other JCB HHBHBI 

oduct groups : crawler excavators, crawler loaders jflHHH 

rd wheeled loading shovels. All of which are ■ 

pidly gaining similar recognition throughout 
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For the JCB profile write to Jim Harrison, Marketing Director, 

J. ! C. Bamford Excavators Limited, Rocester, Staffs., ST14 5JP, England. 

Telephone: Uttoxeter (088 93) 3121 
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MPs want EEC to adopt 
wider ranging aid policy 



Sir Bernard Braine. MP 


BY RICHARD EVANS, LOBBY CORRESPONDENT 

OUTSPOKEN' CRITICISM of the 
European Economic Community's 
trade and aid policies towards 
undeveloped countries is con* 
tained in a Commons Select 
Committee report published 
yesterday. 

The committee, under the 
chairmanship of a senior Con- 
servative backbencher. Sir 
Bernard Braine. recommends 
~J at British Government 

should press hard in forthcoming 
aid negotiations for a much more 
generous attitude to be adopted 
towards the whole of the Third 
World. 

The major criticism of the 
Common Market is that at 
present it gives significant aid 
to very few countries, primarily 
former French colonies, white 
the remainder, including many 
with far greater economic prob- 
lems, are ignored. 

A warning is also siven that 
unless the British Government 
takes positive steps to change 

EEC policy. Commonwealth interests should be safeguarded." 
countries, particularly those in the report states. 

Asia, will be tar worse off for Decisions on these important 
aid than they were before issues would be made by the 
Britain joined Lbe Community, enlarged Community os a whole, 
. % and it was therefure or major 

* Rjch dub ? Importance that during the 

period of negotiations, Britain 

Although the report comes did her utmost to ensure that 
from an all-party committee, its Commonwealth countries, and 
conclusions and far-reaching others to whom we had tradition- 
criticisms will be taken up by a jj_ v given access to our markets 
anti-Marketeers in general and as well as aid. should not suffer 
the Labour Party in particular as a result of U.K. entry into 
as further evidence that the Europe. This must be the first 
Common Market is a ** rich man’s priontv. 
club" showing little interest in 
the under-developed world. Slow DfOCeSS 

Emphasising the urgency of “ 

the report oh the implications “Nor can the future be dis- 
nf U.K. entry to the EEC on its regarded. Even if all eligible 
aid programme and economic Commonwealth countries opt to 
relations with developing coun- associate only a small portion of 
tries, the committee points out the developing world — about one- 
the vital importance of forthcoin- eighth in terms of population — 
ing negotiations on a new agree- will be eligible for EEC assist- 
Bient to replace: the Yaounde ance under present policies. In 
Convention from January 31. the view oF the Committee the 
1975. the- harmonisation of the policy of tbe U.K. should be to 
Eritish generalised preference use our influence to extend as far 
scheme with that of the Com- and as rapidly as possible those 
munity by January. 1974. and the benefits both of aid and trade 
new arrangements under GATT, which at present flow from the 

"The outcome of ail these EEC to only a minority of less 
negotiations is of the utmost developed countries. The corn- 
importance not only to Common- mittee realises this must inevit- 
wealth countries and British ably be a slow' and difficult pro- 
dependencies but to the Third cess, bur this is no reason for 
Vv’nrld as a whole. The commit* holding back." 
tee is concerned that their Two questions arise in the 


immediate future, according to 
the report. Firstly, whether the 
U.K. "s obligations to take part 
in EEC aid programmes will 
lead to Commonwealth countries 
receiving less aid than they 
would otherwise have done, and 
secondly whether British aid will 
be diverted to countries to which 
she would not otherwise have 
felt it right to give so much. 

The committee declares firmly 
that the main criterion for 
allocating aid must always be 
need, but this was not the case 
at present with EEC aid. It 
suggests that British aid to 
Commonwealth countries should 
nnt be cut before EEC aid is 
stepped up to take its place. 

Because of the forthcoming 
developments! over international 
aid policy the report recom- 
mends that the Government 
should set up another Select 
Committee in the next session of 
Parliament. 

Oblivion 

Commenting on the report. 
Mr. Ian Haig, executive secretary 
of the World Development Move- 
ment. said: ‘‘This report should 
receive urgent attention in 
Whitehall It contains crucial 
recommendations about what the 
British position should be on 
several issues now being nego- 
.tiuied by tbe European Com- 
munity. 

“ The World Development 
Movement particularly welcomes 
its call for Europe to stop con- 
fining help to only a few poor 
countries and extend it instead 
on a world-wide basis. 

“Britain must accept this 
challenge to champion the poor 
when the policies of Enrope are 
being determined. The Govern- 
ment’s attitude to this report 
will demonstrate whether it is 
sincere when it says that it wants 
our entry into Europe to benefit 
poor countries. If we see this 
report consigned to oblivion, 
like so many previous reports 
proposing a better deal for the 
Third World, we shall know that 
tbe Government's protestations 
of concern are fraudulent." 

Report from the Select Com- 
mittee ov Overseas Develop- 
ment: Session 1972-73; The 

United Kingdom's entrtf mto 
Europe and Economic Relations 
with developing countries. SO. 
31 5 p.' 



Freddie MaAsAMd 

Marking the birth of TLT Distribution — part of "the Tate and Lyle group — are Mr. Oliver 
Potter (right), managing director of Tate and Lyle Transport, and Mr. David Tate, chairman 
of TLT. They are pictured with a 1922 Foden steamer truck and a model of the new TLT 

Distribution vehicle. 

Tate and Lyle Transport in 
major expansion programme 


TheFl&am^TJiiies^ . 

(HORSE TRIALS 

Britain favoured 
to win at Kiev 

KffiV.Se*. 

BRITAIN IS strongly favoured burgh, who is \ a ^ , *■ 

to retain the European Three- capacity as president 
Day Event equestrian title at the international Equt-^r tn V 
championships which open here tion. and by capfoi n 1 
to-morrow. Princess Anne, the Phillips. Princess Ann*-* 
reigning individual European who wdd the Burehin! , 
Champion, is also expected to do Trials in the UJL last 

! I Both the team and individual Jtgjy Q«f 
: titles were won by Britain at the J 

last European Championships. The opposition to a*. • 
held at Burghley. England, in tough. U.K. team 
1971, and last year the U.K. also gard the Soviet Unioa^JT^ j 
won the Olympic Gold Medal for before a home crowd^ 
this branch of equestrianism at capital of the Ukrain^ ^ 1 
Munich. , most dangerous comn'-'ti, ^ 

Richard Meade, the Olympic Only five other nE! 6 * 
Gold Medallist who is in the Germany. Sweden, a ^ 
British team at Kiev, says Poland and Bulgaria-.. ar«K 
1 Princess Anne stands "as good part France and IrdaUr 
a chance as anybody " of retain- withdrawn and. accnMi H 
ing the indivdual title, although officials, the Italian hor^ 

oh. will lv ■rithmit nnilhlut. the nnt mi. .1 


THE TRANSPORT and distribu- been established as its own the National Freight Corpora* 
lion subsidiary of Tate and Lyle separate profit centre. tion parcel-carriers play an 

is embarking on a major expan- During the next five years tbe important role, 
sion and diversification pro- fit h Efcht large warehouses in the 

gramme which could entail a to^bl^f?om SI?r^e“fl6^L T LT Distrib U t l 0n f ^ 

capita] commitment of between mark. The emphasis on TLT ^te^rLyl^Trins^rt ^Iso 
£15m. and £20m. over the next Distribution should dilute the ^ bu J a bout 200 more 

five years. f^jroce *?“«*** as ,f£? 0 vehicles over the next four 

A feature of this prugrauune & ad * r ^eaL^fthe transport *“"■ , . , 

is it new brand ima 0 e for the revenue comes from outside tbe The present fleet of the four 
distribution division of Tate and g r0UD> By the end of the five- sectors of Tate and Lyle 
Lyle Transport. The division, y ear ‘ period it should account Transport — Silver Roadways, 
which already serves major for only -> 5 wr cenL Contracts, Transport and Engi- 

groKry retail outlets, will be Mr Oliver Potter, managing neering Services, and TLT. Distri- 
called TLT Distribution, in order dj rector 0 f Tate an <j L y le Trans- button— already amounts to 
to play down the connection with said that his subsidiary about 700 tankers, van and ser- 

14 sugar vehicles. would continue to compete with vice vehicles. 

Mr. F. H. Tate, deputy chair- outside contractors for the right Unlike SPD, TLT Distribution 
man of Tate and Lyle, said that to carry the sugar trade. is not planning to start a Conti- 

wbile the proposals could cost The creation of TLT Distribu- nental service for the time 
j"many millions of pounds," the tion highlights the competition being. The parent Tate and 
group was satisfied that the in the sector of the road freight Lyle Group already has a toe- 
investment would be worthwhile, industry in which SPD—a hold In Europe, however, through 
Tate and Lyle Transport had Unilever subsidiary, Cory and transport interests in France. 




„ V,'/ w| . ^ v 





Since 1 969 our fleet of H S 1 25 executive jets — the 
world's biggest civil charter fleet of its kind - has flown more than 
4J million miles. 

The people we're flying include Ministers of Her Majesty's Govern- 
ment, the"top brass" of international industry and commerce, bankers, 
oil men, real estate tycoons and stars of stage and screen. But flying 
VIPs isn't the only thing we do. Our maintenance and handling 
facilities for corporate aircraft — from piston twins to the more 
sophisticated jets — are second to none. 

We also look after visiting corporate aircraft from all over the world 
and have links with such international airlines as Trans World Airlines 
— as well as the major car hire networks at home and abroad. 

But what counts most of all, we have more than 25 years experience 
of business aircraft operation. 

AND YOU JUST CANT BEAT EXPERIENCE 

VISIT US AT THE BUSINESS & LIGHT AVIATION SHOW, CRANFIELD, BEDS. 
SEPTEMBER 4-6. STANDS A37a & A38. 


A ImiMA Luton Airport, Luton LU2 9NT England. 
IT* MipilUJ Tel: Luton {STD 0582) 24182 Telex 82185 

jn » _ n jL* — Leeds/Bradford Airport Rawdon 5171 

AV ICITIOIl Edinburgh Airport (STD) 031 556 4519 



Car output starts climb 
back to higher levels 


BY DAVID WALKER 


CAR production began its climb too. the production trend has manufacturers also continued to 
back to higher levels in August been showing an improvement do well for the remainder of the 
as the plant holidays drew to an In the three months to the end month. Peugeot Automobiles 
end. according to provisional of August the DTI estimates, revealed yesterday that it hadi .. 
estimates by the Department of there was a 12 per cent advance sold more than 2,000 cars here j seelun 8 their equipment in otter 


she will he without Doublet the not allowed out of ^ 
horse on which she won in 1SD1. due to the cholera ouiwJFi 
Instead she will ride the less- Naples. 
experienced brown gelding. Two days of dressaee 
Goodwill. to-morrow and on FridL^i 

The princess herself, in a Tv s tart the championship. Sih 1 
interview, was more modest- She brings the crucial enduraJr^ 
said she did not think she would comprising 32 kilomeii^ T 
retain her title, and that she miles) of roads and track* * 
would be happy to finish “ in tbe fence steeplechase counT'JJ 
first half" of the list of com- seven kilometre {four SB ®' 
petitors. cross-country course 

Besides Richard Meade, the obstacles. 

U.K. team members will be Janet Experts rate the crossHansJ 
Hodgson, on Larkspur: Deborah course as “fair” with om^ 
West, with Baccarat; and Lucinda or three really difficult fe* 
Prior-Palmer, riding Be Fair, but rock-hard, sunbaked ct™ 
They will be supported by two on the partly-wooded 
other individual riders, Marjorie outside Kiev will pose prohL 
Comerford, on Tbe Ghillie, and for all the riders. 

Rosalyn Jones, riding Farewell. The competition will end 
The Championships will be Sunday with the show juiJJ 
watched by the Duke of Edin- Reuter ™ 


with 


mid 


Labour shortage hitj 
oil platform buildin 

BY CHRIS BAUft. SCOTTISH CORRESPONDENT 

EDINBURGH, Sept 

COMPANIES BUILDING off- yard could, double its 
shore oil production platforms in ment. However, because oTjm 
the North of Scotland were being ages the company ‘'did mt? 
prevented from tendering for to tender for new work al 
new work because of severe moment” although the 
labour shortages, Mr. Tam of new platform building^ 
Dalyell, Labour MP for West was increasing. | 

Lothian, warned to-day. Highland Fabricators is vd 

After visiting Highland Fab- ing on one of the two few 
rica tors’ £15m. platform construe- production platforms orient 
tion yard at Nigg. Ross and BP for its Forties oilfield L 
Cromarty, Mr. Daiyell said that Aberdeen. It is due for dHM 
orders were going to Holland and early next year. BP has orM 
other countries. Another 2,000 a second -platform for Faf 
to 3.000 men could be absorbed from the company, which 
locally almost immediately, he has contracts from Philip 
added. Elf for steel piling for si 

platforms. ! 

* Vprr eprinne 9 Ross and Cromarty Cad 

T«ry benous Council estimates that indul 

He described the shortage as growth will require virtual!) 
a “very serious national prob- immediate provision of 
lem for the long-term.” As com- houses, while a further 
panies developing North Sea houses are needed to cot 
oilfields got Into the habit of waiting lists. 1 

Full and outline pianni 


Trade and Industry, out yester- on the March to May period. in August, its highest monthly 
day. In practice, the figures con- total. 

The DTI suggests overall out- tain little joy for manufacturers On tbe commercial vehicles . 
put during the month came to trying to build up depleted side, yesterday’s DTI estimates ! or “® rs - 

120.000, a weekly average of stocks in face of heavy demand, suggest 22,800 units were turned 

30.000, compared with 99.595 %nd Although the car market boom out in August, a weekly mean of 

24,899 respectively in July when is patently tailing off, there are 5,700. This is 4 per cent better 
production was affected by signs that August was a record than in the-same month last year 
holidays. month in this sector with sales when the figures were 21,892 and 

With some car plant production not only up on earlier months of 5,473 respectively, 
still hampered by holidays at 1973 because of the registration At the same time, there was a 
tbe start of August and labour letter change, but at an all-time big fall on the July result That 
disputes disrupting manufacture peak as welL month, with a big jump in 

to varying degrees at Chrysler Imports have beea at record manufacturing levels for export 
U.K,, British Leyiand and levels, -too. In the earlier part as companies prepared for this 
Vauxhall towards the end of the of the month, at least, their month's Frankfurt Motor Show — 



ment of 1 per cent, on 12 any individual U.K. - manufac- On the Seasonal ly-aijustad 

months earlier. In August turer, partly at least because of three-monthly comparison basis, 

19 « 2. a total of 118.631 cars was the British industry's stocks June to August saw an 18 per 

produced 29,658 a week. situation. cent, advance on the March to 

On a seasonally-adjusted basis, Indications are that overseas April period. 


Criticism grows over ICL 
computer sale to S. Africa 


countries, it would become permission has been granted I 
increasingly difficult for Scottish sites which could acwiwnodj 
and British companies to win a total of 2.300 bouses. 

applications are now before 
To assist the inflow of new Secretary of State for Scodf 
labour he urged the Government for re-zoning sites capable 
to provide up to 3,000 houses in taking a further 2.00Q dwelh^ 
the area urgently. The building industry 

Mr. DalyeU's comments are however, is badly strained 
borne out by Brown and Root, shortages of men and roataj 
the Texas oilfield contractor and construction starts 
which, with George Wimpey, has proving slow, 
formed the Highland Fabricators J. Ray McDermott, arojj 
Consortium. A spokesman said platform building company, 
the company, now employing Ardersier, Inverness-shire, 
1,300 men. was between 200 and ported, it was having 
300 men short of the target pay- recruitment difficulty." 
roll needed to fulfil present work in hand for Ocridsn 
contracts. Piper field, McDermott enpj 

In the longer term — if suf- about 350 men and expeco 
ficient new housing was available to increase gradually to 
for incoming workers — the Nigg during the next five yean. 


Furniture sales upsurge) 
may be slowing 


BY JOHN HUNT 

THE SALE of a £200.000 com- 
puter system to the South Afri- 
can Department of Bantu Ad- 
ministration and Development by 
International Computers was 
criticised yesterday. 

The company disclosed, how- 
ever, that the transaction, in- 
volving a 1904E third generation 
unit, took place in 1968, during 
the La hour Government's period 
of office. Mr. Anthony Wedgwood 
Benn, then Minister of Techno-’ 
logy, had helped to found Inter- 
national Computers a short time 
before this. 


There was nothing to prevent 
the sale as the embargo intro- 
duced by the Labour Govern- 
ment, applied only to arms, not 
to general trade. 

Last night the anti-apartheid 
movement claimed that ICL had 
continued to sell computers to 
South Africa, some of them going 
to local municipalities and the 
police. 


Unruffled 
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Critics dRim that the com- 
puters are being used to enforce 
the controversial pass laws more 
efficiently. Their anger is in- 
creased by the fact that ICL is 
receiving £40m. In subsidies from 
the British Government. They 
argue that this amounts to sub- 
sidising ‘apartheid. 

The company remains ■ un- 
ruffled by the outcry. It says 
that it was legally entitled to 
make sales to South Africa and 
has no intention of changing its 
policy. It has no evidence that 
the computers are being used io 
enforce pass laws’ and has no 
intention of asking the South 
Africans for an explanation uf 
uses to which the units arc put. 

Speaking for the Action Com- 
mittee Against Racialism. Mr. 
Peter Hain, chairman of the 
Young Liberals, said: “We 

intend to mount a campaign to 
force ICL to back down. Com- 
puterisation of the pass system 
is a prescription for a 19S4 tvpe 
police slate in South Africa.” 

Mr. Graham Tope. Liberal MP 
for Sutton and Cheam, has 
written to Mr. Christopher 
Chataway, Minister for Industrial 
Development, asking what advice 
the Government gave ICL over 
the sale. 

“The Government is clearlv 
involved because it holds a lb 
per cent, share in ICL and has 
been -investing millions of 
pounds of public money in the 
company,” he said, 

Mr. Leslie Huckfield. Labour 
IIP Jor Nuneaton, a long-stand- 


ing critic of the misuse of com- 
puters. is writing to Mr. Peter 
Walker. Secretary for Trade and 
Industry, asking for a full in- 
vestigation and a ban on future 
sales of this type. 

He said that the action by ICL 
was a “shameful and wicked way 
to make profits.” 

Mrs. Ethel de Keyser. Execu- 
tive Secretary of the Anti- 
Apartheid Movement, said she 
would be writing a letter oF pro- 
test to Mr. Heath and to the com- 
pany. 

The movement claims that 
ICL also sold a 1903 a computer 
to the Cape Municipality in 
December, 1972, for maintaining 
an alphabetical index for Bantu 

repatriation, ft say* that in 1971 
an ICL 1901A was purchased by 
the Kimberley Municipality for 
use in Bantu administration. 


FINANCIAL times reporter 

INDICATIONS that the surge in 
furniture sales may be slowing 
appeared yesterday in provisional 
figures for domestic furniture 
deliveries for July issued by the 
Department of Trade and 
Industry. 

Value of orders on hand at th'e 
end of July showed their first 
drop for more than a year while 
manufacturers' deliveries also 
fell. 

Value of orders on hand de- 
clined from £134.8m. at the end 
of June to £134. lm. in the last 
week of July. On a seasonally 
adjusted index basis, the drop 
was even more marked, with the 
index falling from 627 to 568. 
In spite of the July fall, the 


index still stood at almost 
its July, 1972, level. , 
In the same June-Jul. 1 ' P] 
deliveries of domestically J 
furniture fell from a prona 
£32.9m. to £28.3 m. TakU? 
account seasonal factors, 
ever, the index of dehverw, 
from 199 at the end of J l ®| 
206 at the end of July- 
- The DTI said yesterday i‘ 
too early to gauge whetflWi 
furniture industry had startH 
a downward trend, and 
sised the figures hack to 
only provisional. More 
evidence will come ' 
quarterly figures which all” 
ture manufacturers are w 
to return to the DTL 


Bantu taxes 

It ' was reported that the 
South African police fn Pretoria 
bought an ICL 1902 in June 1968 
and Pretoria City Council bought 
an ICL 1903A in February 1970 
for calculating - non-European 
wages. 

A spokesman for ICL said 
that the sale in 1968 to the Bantu 
Administration Department was 
made through its subsidiary 
ICL (South Africa), although the 
unit was made by ICL in the U.K. 

“ It was a straightforward com- 
mercial transaction,” he said. 
Provided a government is legally 
recognised by the UJC, we sen 
to it. We will not change our 
policy. We sell to any legally 
constituted government or cor- 
poration.” 

The company had' been told 
lhat the unit was being used for 
many purposes, including the 
maintenance of a population 
register. It was also*being used 
for the payment of Bantu pen- 
sioners, collection of Baniu taxes 
and the control and treatment of 
respiratory diseases. 


Metal box makers baclj 
non-retum cans 


FINANCIAL TIMES REPORTER 


NON-RETURNABLE wn< and 
metal containers as against 
return ables are backed by a 
, British Tin Box Manufacturers' 
: Federation working party report 
submitted to Mr. Geoffrev 
.Rippon. Secretary for the 
j Environment. 

! . The working party, which has 
• been studying design, use and 
disposal of metal containers, says 
research and development in the 
metai- container field should be 
directed to improvement of 
methods, of collection, reelama- 
a “ d recycling of metals in 
non-returnable containers. 

This would be more useful 
ran attempting to design 
re-usable ones for consumer 

6e ff^ up a distribu- 
tion and collection system to 
ensure their return aid re^se 
at an acceptable cost 
, At same time, the report 
“J* a comprehensive stud>- of 
* c 2 nonucs of ^tumable as 
; opposed to non-returnable con- 
tainers for distribution of con- 
J sumer goods. on 

For that examination to be 
meaningful, the working £art? 
S*5“«** ^ should 
only metal containers but con- 

raSwu£! ade fr ™ 3,1 availlWe 


A further woriring P^j 
called for to look al the 1 j 
which a more 
'recovery of 


LUS. J 

subsal 


recover}- oi 

tainers could be carnw *3 
On it should be «pr«f JS 
of Government, loca * 
iron and steel nranufari^^ 
reclamation industry 3 
various research es 
a i ready concerned 

problem. 

Metal Containers # , 

Environment: Igi 

working party on 
disposal of 




British Tin Bar 
Federation., jM 

Tooks Court, London fib*" , 
£Z. 


Saleroom 


A SALE of ceramics £ g, 
yesterday realised riQjjfl ro 
19th century Caflto 0 ®rj^8* 
vase went to Mr; 1“ pair 1 
Dove paid SW 


long 


famille verte 

parrots. . . 

The first medal 

season at 

fetched £17 jBWk- ' ’..v« 


sale 




\ 



r • J • 










m 








•'Ji 


>&* 


i &R-~ 



*i'wr 


A ». H. 


V V 


<••■ f/-V 






-.vi 


F 


*i*;;'* j‘V 


>1 


. ' "' V % - 4 

... 1a m #i&^4 

?■ M ^ ^ '-r-^ 


'J*. f, #Vi 

,T?**4 r ■*-? 




'-' ^ j£* ; $ • '\ vV .^kV{ . 

« S't T f vv\i. : f 

•:« ft ^ ’ - AJ ‘ ; <8£ ’ ' - 

V .£***. r- .■ ■:.' 


, ? - "Ml 4 \. r '(- 

■>..;:^4sr ; ', *#r-v 

• ;/*-* ■-*.•»■ s * r ^ 





« v <•£* ' $ 



I « . X 


1 


fVi 


ivi 'S 


dK*4 





*-.. 7 **,r 


y- j 






•*- r -r> 


f . •; * 


i) *5-V: 


•V •! \Y: 


•i V 




■»J 


■*4i 


v'V 




ifc; 


r"*- 


< tet 


natifc. 




$ i ! 1 1 * %: 

.g.jftltU il: 11', 

£' f i tL 


s 

- ; - y 

tf>— ■ -vtx-j-. .-'■ ..if ! ffc 
1 

^XSVv-v - 


jtr?r ,. 

i >jT‘ ^ j MV S I I V 

. .. . .. - ; ., ., ..... 

VWv . 

mr;7 . 


u v ^.: 







H : 


■*■ ‘ M 








»( ,v 






# 




‘^isaa »r<“j 
,. i- &W&- r M 1 :;.^§ 




:v;i [[i 


j R 





ft 


:u 


H . t : 


^ -i 








■ t *,• - . i 


r t !■ 


.- (i ,'t 


~-i l t 




a. , v 


, r^ ; ■Li*'-'; : ' : v" r '"‘' 


-*■ 


’< < }P . ; »i 

f, : ^ tJs. 

1*5 ' - '• ’W-,f j -(,'?•• 


-TV- 






/k .’ i 


r 




i J 




V® n. 






hi 


l-w* w 


^?»ss 


i L . 




J! ; 


:BS 




t :•: - 





■ sI.Tjanr — 







7^* • '. T-^V/m 




fi -'l - WR 







•>~. h U • 




( It? > t: -, 


'V. 


;. * ■ 






-J.4* 


r 1 ' - f ••• ■* 


/V. 


'•v 


' *:® 


eef; 









1 






^kWW-H" 


C^cSfj 









■jtote’ 



Funny how some cars get picked on more than others. 


Obviously, one of the beauties of owning a 
Mercedes-Benz 350 SLC is you’re bound to attract a 
lot of attention. 

That gleaming mass of sleek-profiled coupg is 

enough to turn the head of any lady— 

Unfortunately, all too often, of the familiar, 
yellow-capped variety. 

A couple of excess hours on the meter and it 
seems the entire police force is trying to break 
through your standard central locking system. 


Not that you can entirely blame their enthusiasm 
at a chance to drive last year’s winner in the exotic 
class of the Daily Telegraph’s Car of the Year 
competition. 

That sophisticated ventilation system which even 
uses the doors as convectors must be particularly 
soothing to ail those serge-suited bodies. 

The tried and tested safety features should be 
especially reassuring to one who’s driving a car he 
knows is not his own. 


While the arrangement of the four, firm, 
anatomically contoured seats provides ample room 
for even the burliest squad to stretch its legs. 

Your worry, of course, is how to make sure this 
sort of thing doesn’t occu r. >^P*V 

With so many attractions, your f j 
130 mph car will need very careful [ \ 

watching of the dock. Not only on 
the road. jr 

But off it too. . 



Mercedes-Benz 


Limousines. Prices from £3£63 to £17350. 


Mert*des^erK[GrratBrttainJLM,Gr^WBstRoa{LBrentfo^MiddIesexTW89ARTetephoTO01 ; 5€0215LAmemberoftheThonTasTi!^&mip. 







CRICKET 


By TREVOR BAILEY 


Denness gets story-book start 
with win over West Indies 


VauxhaU modifies 
trucks for Germany 


The Financial Times Thursday September 6 1973 

BUSINESS OPPORTUNITIES ^ 


BY DAY1D WALKER 


BUT FROM BRITAIN 
Einkatifer! Acheteurs ! 


| j 


TUIU mu UVCl HQ.I 1UU1C3 I VAUXHALL MOTORS is to A specialist truck-dealer net- 1 

produce a modified version of its work to supplement those exist- 
medium-weight KD and KE truck ing Opel dealers who will handle 
HEADINGLEY Sept 5 ranges for sale on the West the vehicles is being built up, 

German market by its fellow- and is expected to number 60 

RmiAfcTT, , r General Motori subsidiary there, within the next year. 

ko«an KANHAI, with the same score mounted at a rate which steered their team to a total of Adam . Opel. Modifications to the lorries, 

west Indies team thaubum ilia ted suggested the final total was 1S1 in the 54th over, which if The move, announced jester- which will be sold under the 
England in the last Test won the likely to exceed England’s Car smaller than at one time had day, comes a fortnight after Bedford Blitz badge— Blitz Is the 


toss in the one-day international capabilities. seemed probable, was at least Ford Motor unveiled plans for a long-established name carried by 

ior the Prudential Trophy at At 115. Greig. io the deep, nearing respectability. major attack on the German Opel commercial vehicles — Io- 


t j e Prudential Trophy at At 115. Greig. id Lhc deep, nearing respectability. major attack on the German Opel commercial vehicles — in- 

Leeds and batted on a good pitch took his third catch oE the mom- Off the last bail of the same truck market through its sister dude a high-strength chassis 
“wore a big crowd. ing to dismiss Kanhai. and when over Murray Tan himself ouL company in that country. frame lengthened to accommo- 


Siike Dennpcs r*nt*in^ i*nt lunch was taken the total had leaving England ideally placed to 

for the Caribbean Lius winter feacbed for lhree off 3 - achieve a morale-restoring vie- 


opened 


ZT' iU ? u w,tn two possible ' i Vir i. i ntn . . . 1co - „ „„ oi years, wan toe manceang or h..#.™*,- 

S* ™rm A party. ** Llif !n SS , MS’* n°, In S 2 &..««£!!? “UP.*? 


Vauxball has been selling date metric body sizes, dual air- 
trucks to Germany for a number operated hydraulic brakes to 
of years, with the marketing of German standards, provision for 


wmis, „„„ Tad H™ -“H*- 1 * 


a good pitch can hardly be Opel" buf ~ "General 'Motors and special cab equipment; 
termed a Formidable tola!. On DeuLschJand. Sales- however. Unlike Ford and British 
tnc other band, there was the haVL . se id 0 „, exceeded -00 to 300 Ley land, both of which have 
sobering memory of that batting a vear w , t h the potential under- made their latest plans known in 
display at Lord's as a warning mined bv the fact that modifies- the last few weeks, VauxhaU is 
agaiDst over-optimism. lions had t0 !je carr i e d out in not .vet marketing a vehicle at 


Derbyshire. display at Lords as a warning m j ned bv the fact that modifies- the last few weeks. VauxhaU is 

■ Willis dismissed Fredericks in England won by one wickei. agamst over-optimum. lions had to be carried out in not yet marketing a vehicle at 

his second over, while HeDdricks. West Indies were 181 all out in The loss of Boycott for 0 w?s Germany to meet local require- the «ry top of the key heavy 
4t a slightly slower pace, nearly 54 overs, while England passed 3n unhappy start, but Smith, merits, hitting both the volume end of the truck market, 

had Foster brilliantly caught in the total in 54.3 overs with one shuffling continually across his 0 f sa | cs possible and pricing Part of the £25m. expansion 

the jjuliy. Both were lively and wicket in hand. stumps, and his new Captain levels. programme is going on the 

worried, Foster esnecialiv and * Denness. set about their task i n March, iust before plans for development of a new ranee of 


Advice Information * Manage- 
ment Services Limited biecen 
Europiischen Firmen, die einen 
Vorteil aus Grossbriranniens 
Eincritc in die E.W.G. ziehen 
wolien. ihre umfassende Erfahr- 
ung des Einkaufs Bricischer 
Werkscoffe und Produktions- 
teille fur die Feinrnechamk 
Industrie an. Die vielfaltigen 
Dienste der Firma sind umer 
anderem: 

• Empfehlung von konkurrenz- 
fahigert und zuverlassigen 
Lieferanten 

• Erklarung von Einkauftbedin- 
gungen 

• Obersetzungen 

• Anforderung von Angeboten 
und Mustern 

• Organisierung VOf1 Versand 
und Spedition 

• Vertrags— und LieFerung* — 
iiberwachung 


Advice Information & Manage- ii - . .. . . 

ment Services Limited votis off re t; nartle-iccday -Lunged, 
one connaissance itendue pour ! -argest distributor of 
I'achat de maieriaux britanni i 

qu« pour I'industrie de mecani* I **««sing woodworking 
quo lege re aux societes euro- [ ^. a i^ in _ ery wfa... 

peennes que veulent cirer des f fa £ 

a van cages .de 1‘eiurfe dans le < aview^q. 

Marche Commun de ia Grande •; acquisition or. a 
Bretagne. Les services de la ! ad vantag eous -trading s : r - 
sodete comprennent: ; re k n cnship. ... 

• re com mender des foumis- Please repfy ttf^V 

seurs digne de confiance . F. ft.T ham,', * -' 

eyant le seus de la competi- : Managing V&ve £% j 

• expliquer aux acheteurs des . 

conditions de contrat Bank 

• cniducaons ! Charfotte 55ft. •: ' 

• abtenir des quotations et des MANCHESTER Mf^.-- ■' 

echantillons ~ , ~ 1 


MACHINERY 


j discussing wctidwwk'in^ l *’ ^ J 

i machinery distributfoq tin, * 

; ne.d, with a view^j . . ™ ^ 3 

! acquisition or.a ihotuaijs, *-^ . 

: advantageous trading^': 1 

; relationship. ; 

Please r*PV to:i\^l| 


F> R . Thoraij^' ~ ' 

Managing Dlrecmr r -' :^j 


4tb. Flow; "T? 
Bank Hoose^r* - 


Charfotte 5tr%^. ' : ' j/ 
MANCHESTERMfW 1> 


organiser le transport 
progression de conirat 
sauveguarder de livraison 


worned, Foster especially and 
Kanhai. Both were forced to 
indulge in strokes that were ia 


WiJlis and 


Tbc former 


There was no need for undue commercial vehicle 


In March, just before phms for development of a new range of 
a £25m. expansion of Vauxhall’s trucks bigger than anything built 


Head Office: 75 Victoria Street, London S.W.1, England. 

Full details from: A-I.M.S. Ltd, 2 Copthali House, Station Square, 
Coventry CVI 2FZ, England. Telex: 317299. 


“ u “‘«e »u siroKes tnat were jd 0 i(.n n hnwlod Llnvd havin® an , commercial verncie pwm at by the company so far, and the 

keeping with the needs of a 55 ‘ if haste, and they kept the score Dunstable were unveiled, the first models arc expected to be 

nna, linit.i: agncUlCUral SWluS, as U u-.IV. mnpL- cinoloc and ...J ■» ..... ! . J i— . .... — — _ .. 


over limitation. fn^triw^hs rproivinn sn little hioving with quick singles and company announced that it was unveiled in a year or 6o. 

The score mounted pleasantly if ihaetHL-P eCC S the occasional boundary. linking with Opel to sell specially Even without that, YauxhalL 

until at 65 Foster was splendidlv OI me 5iritv ■ The 18th over saw the 50 come tailored Bedford vans in Ger- has remained one of the 

caught by Greig in the gully. From the other end Old had U p against some steady, rather many. strongest of Britain’s truck ex- 

• .This brought in the menacing both Sobers and Julien snapped- than hostile bowling from Holder The thicks move — the vehicles porters. In the first six months 
Lloyd to partner his captain. The U P behind the stumps without and Sobers, followed by Boyce concerned are derived from the of this year, Bedford accounted 

tali left-hander immediately scoring, so that the West Ladies and Julien. They were splendidly 8.5-ton-to-lO-too gross vehicle for 36 per cent, of all U.K. truck 

began to make his presence felt, had suddenly slumped to 133 for supported by some athletic field- weight units already eojoying sales abroad, with 22,000 units 

In one aver he smasbed Old for s*x._ ing in which Uoyd was healthy sales in Europe — is a sold overseas compared with 

a straight six and a four, while KaUicharran, far from bis best, outstanding. logical extension from that 13J)00 in the same period of 

Kanhai delicately chipped and Boyce steadied the rocking The most impressive feature it means that the VauxhaU 1972. 

Underwood into the midwicket boat until the former was brill i- of this English stand was the range is being used to comple- Those figures were disclosed 

crowd. antly stumped on the leg side off handsome driving of Denness. At ment Opel's own commercial on Tuesday at the same time as 

By this time, Denness was Underwood, who then bowled tea they wer’a <ill together with vehicle production which centres the company revealed it had 

reduced to trying to slow the Boyce. 69 on the board. 23 overs 0 n units midway between the turned in a £3.6m. pre-tax profit 

flow of runs with purely defen- Murray, however, batted sen- completed, and t seb onfetethe vans and trucks now going out in the six months, after an 
sive fields, but Kanhai reached sibly and found an eager running completed, and the scent of from this country. overall 2972 deficit of £4.lm. 

a delicious half-century- and the partner in Holder. Together they victory in the air. 


over limitation. fStrated bv receiv.nc so little n . ,ovins ?»lh quick singles and company announced 

The score mounted pleasantly o^the ^trike. Ce S S e tne occasional boundary. __ linking with Opel to : 


until at 65 Foster was splendidly 
caught by tlreig in the gully. 

• .This brought In the menacing 


AUSTRALIAN ADVERTISEMENT 
REPRESENTATIVES 


RUGBY 


By DAi HAYWARD 


England’s rally too late 


U.S. Gremlins for 
British car market 


MELBOURNE, Australia, based group of Limited 
companies require sound advertising media. 
Established and well-known among National 
advertisers and advertising agencies, interested in 
specialist journals, business and consumer publica- 
tions and in major newspapers. 

Their Managing Director, Mr. J. C. Mileman-Jones, 
is at present in London and is available for 
discussions. He can be reached at: Telephone 01- 
493 9760 orWrite Box E. 1103, Financial Times, 10, 
Cannon Street, EC4P 4BY. 


BY DAVID WALKER 


YOUR COMMERCIAL PROPERTY F 

FINANCE... 

OR FAUX PAS? 


WELLINGTON, NZ, SepL 5. 


AMERICAN MOTORS. the Among the special features, 
smallest of the main U.S. car the cars have low-speed impact 
manufacturers, is introducing its absorbing bumpers, ignition 
sub-compact Gremlin range on systems which cannot be 
the U.K. market. operated unless both the driver 

The model was launched in the and passenger have their seat 
U.S. before either Ford Motor belts fastened, and, on cars with 


AFTER BEING outclassed for Jorden. who was probably the By half-time Wellington had me u.tv marhei. operated unless oom tne anver 

two-thirds of their match and best England player on the day. put another converted try on the .- w d l? ?!!! enS j r ^ayc their seat 

trailing by 25 points to three, saved them. England also board to lead 21 points to three. U.S. before either Ford Motor belts fastened, and, on cars with 

finaland suddenly started play- seemed reluctant to use their The second spell saw much .General Motors introduced bench seats, a safety belt for 

'ins like an international team in wings as the ball seldom reached dreary football and a disappoint- t . hcir i sub-compacts. As a result, the third passenger. 

-the last 25 minutes to turn a either Knight or Squires as a ing performance from the Amiran Motors benefited con- a facelift for American] 


Before you decide upon facilities for your next project* consult the 
professional advisers. Eric Gill and Geoff Randall are the acknowledged 
experts in both provision and techniques of long term finance. Their 
impartial advice can ensure your next funding arrangement is best 
suited to your needs at a# times and under att circumstances. 

Remember, when you borrow . . . get ft right ! 

Contact Eric Giilor Geoff Randall now at 

SdrsMORTGAGE services ltd. 

tCrasswall House. 11/13 Crosswall, London EC3N 210. Tel : 01 - 480 2050 


U1C IdhL -U 1U1UULCP LU LU1U A l I e «HdruK1v ffJim « U e * . “ “ AVI AlUCilUUi 

one sided game into exciting result of passing along the back England team from which much j SIoe *, aD, J irom . 1116 5W ? n s to Motors’ Ambassador models, its. 
-- — — * Smaller cars and was mainly re- only ones available with right 


rugby but could not overhaul line. In contrast. Wellington had been expected. sraauer cars ana was maimy re- on jy ones available with right 

the Wellington lead and went constantly swung the ball right To . day was drv and fine but SiTVtX m i P II J? “ . band drive > was announced 

down 25 points to 16 at the along the back Une and with the El ^and UM to measure up d hv yeSt ? r J day ‘ - conversion is 

Athletic Park tcnlay. midfield backs finding Saps they un ^ lhe , ast 25 minuteSi WelUn £ m D v caITied 0Ut 111 th,s countr >- 

Despite a gallant effort at the could stroU 1 through . T ^e ton bad scored a^am to lead 25 P Gremlin with a 4 , »-litre 7116 cais > selling in the £3,000 
%end England did not deserve laches not only produced good points to three. From the kick- nr, i hh^onUrnT )« ««« to £4,000 price bracket deoend- 

to win. Their beck, left gap. in ru«U»B nut iy fram We'l.ngeon JJ' ^ gland ^ upfie 7 d e J' c a m thTwelSd 

defence which were unforgivable wluin " rare sood backLine movement introducing to the C.K. at the lion * ^ aIso t0 be fitted with 

m an international team. Their m °‘ they went close to the Wellington Earls Court Motor Show next im P act absorbing bumpers and 

tackling lacked vigour so overall ton to dootaitt . line. Ruck was held out by “S, C0Urt M ° t0r Show next seat bells for three frimt seat 

they had a casual approach which *Sf U v**l Wellington defenders but, gain- - passengers. Changes to the 5.9 

cost them dearly. The forwards s ch b n f} V° e E,™V de ? ing possession, England swung tr,r.rlol litre engines allow the use of 

failed to hold Wellington in line- the ball to Knight on the wing 3p0ltS : model • . cheap and lead-free petrol, and 


1 ULUV uui LVUtu UW^ uvgiuaui - — — I ennnei f n - il_ nn w im a 

the Wellington lead and went constantly swung the ball right To . day was dry ^ ^ bull m n2r r Jnr HmS han . d drlve > •&> announced 


PRIVATE INVESTMENT BANKERS 

WITH URGE INSTITUTIONAL BACKING 


would like to receive propositions 
for Acceptance Credits and Participation Finance. - 
Minimum £60.000. Rapid decisions. 

Write Box E.1087, Financial Times. 10, Cannon Street. EC4P 46Y. 


foiled to hold Wellington in line- l fn It n n n ro h° ^ ^ f r n m tb ® bal1 10 Knight on the wing ^pviia uiuuci . cheap and lead-free petrol, and 

outs, failed to proride drive and ^^°° fl s v P e r ^ bro^ht in wbo dived over for a ^ in ** The others— like the Gremlin ?°rse insulation is being 

nf co ™”* . , .. . available only with left hand improved. 


INVESTORS/MERCHANT BANKS 


js sw sys? ssssn 1 ^ Inzr ~ for tt e ^ 

C- Sc 0 ”..; ,. e ,o Z 


England s tackling also left points with only i»u uuuuiea ui j j : _ ■ r. ■: - --- - v »•*»•■« vl v«*i euv uuuuuuua ouu me 

much to be desired. Too often the match gone. *° w ducing 195 bhp, and a sporting company’s bid to secure U.S. 

they failed to mark their man Jorden had a chance to make 651316 version of the Hornet Government permission to make 

and, more seriously, when they up some leeway with a penalty ^ « which uses the same engine as its products dearer in. the home 

did tackle they failed to stop the against a strong wind from thirty ^ Gremlin. market 

attacker clearing or passing, yards but the kick went wide. * 

Overall England’s approach was Wellington ran the ball and 

far too casual for a Wellington were winning it from rucks and ' 4 “_ orden mdde . no j P» p 

team determined to wipe out the mauls. This kept England under 8 jRlSHII TlflJiriPP TOY 

memory of the devasting defeat pressure and Jorden was work- 1 M . e ^ e P )? J1 ? S . as ilUHlivC tvl 

by the British Lions in 1971. ing hard. The game deteriorated 
Pullen was missed from the into kicking and loose scrambling P™ pr °j e, i^ I, - d flriolriPC 

front row but when England did play. bad “ ore sharpness and their UtditliS 

win the ball they seldom made Cleland kicked a penalty to put atfocte more penetrauon. They 

good use of it. Frequently Wellington further in front R* ou w 6 r, i,e ^. eral ^°, od attac ^ s but ry david walker 

attacks broke down by bad pass- before Jorden retaliated with a tbe Wellington defence was too 

ing or mishandling. magnificent forty-two yard kick “Jgv. . w U ATS UN U.K., which imports mainly finance hire purchase 

England were constantly on the against a strong wind Sev could not break th?oi?h b Japan ‘ s Nissan Motor Company transactions, but wiU also help 

defence for most of (he match. England were penalised for we - v coum not DreaK “irougo. ** ■ dealers with loans for stocking 

Indeed for long periods Welling- scrum and loose play infringe- England went down for not made these one of aQ(J ^ development of premise! 

ton camped in the England half nients and Cleland kicked two using their back line, for failing tbree best-selling overseas tQ encourage further growth of 

and In the England twenty-five, more penalties to have Welling- to press home advantage, and car ranges in the U.K, has linked the franchise 

Only good defence by fullback ton leading 15 points to 3. failing to tackle. J with Lloyds and Scottish Finance It is expected, Datsun said 


Managing Director. 40. of a highly successful international business 
consultancy group requires a change. He would like to employ 
his considerable experience in improving the profit of a business 
fn exchange for safory + equity share. Present salary £15,000. 
Write Box E.1J02. Financial Times. 10. Cannon Street. EC4P 4BY. 


Datsun finance for 
dealers 


RAPIDLY EXPANDING PRIVATE COMPANY 

urgently seeks factory and office accommodation in the Kingston- 
upon-Thames area. Would also be prepared to acquire existing 
business with premises if necessary. Cost secondary consideration. 
Please write in confidence to the Chairman. Box E.10BB. Financial 
Times. 10. Cannon Street. EC4P 4BY. 


BY DAVID WALKER 


STOCKBROKERS 


Japan's Nissan Motor Company transactions, but will aiso help 
cars and has made these one of de * de [ s y itb , lb 335 for stocking 
rhn thriio hMt.e*iiin» and ^ development of premises 


Having first class research department wish to 
contact smaller firm with a view to expansion. — Write 
Box E.1089, Financial Times, 10, Cannon Stret, EC4P 



to provide a financial service for that the service will be pro- 
fie 3 !® 15 - . gressively adopted by the whole 

The move, announced yes ter- dealer network over the nest 
day, involves the establishment year or so. The service will not 
of a jointly-owned finance com- operate outside the Datsun dealer 
pony, Datsun Finance. It will network. 


More crimes of violence 


VIOLENCE is on the increase, A 15.7 per cent, increase was 
in England and Wales, accord- recorded for “other offences.” 
ing to crime figures issued by which include a large percentage 
the Home Office yesterday. In of criminal damage and forgery, 
the first quarter of 1973 crimes arson and blackmail, 
of violence against the person 


SENIOR MANAGER 
French 

Fluent in English and Spanish, 
early forties, wide international 
experience with prominent 
Angio-Dutch Group, interested 
new responsibilities in general, 
financial or marketing manage- 
ment,- control of subsidiaries or 
high-level negotiations, taking 
full advantage previous experi- 
ence and personality. 

n**se *mt* In tanMence to 
No. E.9.946 CONTESSE Pobllclt*. 

20 . emtmie <s« rpperm. 

7504O PARIS CEO EX 01. I 

Who will forward. 


frayiANcri 

/ AVAILABLE ' 

Mffie 

LOWEST POSSIBLE RATES 
For Business expansion 
Commercial Industrial and 
Residential Mortgages 

Telephone or units 
for mvneduus quotations 

: ^HKINESS LTD i 


rose by 21.S per cenL, 12,915 
cases compared with 10,600 Id 
the same period last year. 

But the total of offences 
recorded showed a 4.7 per cent, 
drop, 323,793 compared with 
340,019. 

“This is the first indication 


B2 Gram Street, Condon, H.1, 

Telephone: 408 20GB 

OartW Tourer Hsuk. Sodon Pud* 
TaU pho n a S2B7B c 


PETER WALKER 
FOR GATT TALKS 


WORKING PARTNERSHIP 


sought In small company based 
within 4 miles of Hyde Park 


Mr- Peter Walker, Secretary for 


for many years of a decrease in Trade and Industry, will represent 
the general incidence of crime, Britain at the Ministerial Meeting 
and the first decrease in the of GATT (General Agreement on 
quarterly crime figures, since Tariffs and TYade) being held in 
criminal statistics were first Tokyo from September 12 to 14- 
Publwed on a quarterly basis in The meeting is the start of the 
1969, said the Home Office. next round of GATT world trade 
Sexual offences, at 5.554, negotiations which will last until 
showed a 7 per cent, increase. 1975. 

Burglary ( 100,751 ) was down by Mr. Walker will also have talks 


wiuun 4 mues of Hyde Park 
'Corner 

seeker has considerable 
management experience in 
most aspects of manufacturing, 
wholesaling, retailing and up to 
£50,000 to invest in right 
company. 

Write Box £.1090, Financial 
Times, 10, Cannon Street, 
EC4P 4BY. u 


Genuine reason for sale. Realistic 


ourgiary was down by Mr. Walker will also have talks 

15.9 per cent. Robbery, mclud- with Japanese Ministers and 
ing mugging, was down by 9.4 Japanese and British businessmen 
per cent. > in Tokyo. 


U.K. balance of 
payments 


AMBITIOUS INSTITUTIONAL 
BROKER 

Wit h New York registration anrt 
wjllent profitable 

JontaOa In Germany aM Austria im_ 
tle-up wltb stockbroker? nr InvKwtS 

^■§&. Ram^^ 


in point of sale Industry. 

Ail genuine enquiries will be 
?? pb ®fi Hea^ write in first 
to: Box EJ091. Financial 
™es. 10, Cannon Street, EC4P 


SEEKING FINANCE 

Applications Invited for any propwl- 
don muir na 


CLEARING LINES 


re 4H. i r ,n e flntoelil 

• Sm “ confidence 

uBSPPVl CO.. 

ID3/105 Temlnas Road, EaMbo um e. 

5<ai * x - Tel; (0323 ) 22543, 


touseboid coods 
Cement 


ud OartiiB Hinamre. wining » 
DUrchase parcels in - - 10 


Current Account 
Visible trade 
Invisibles 


1973 - 

1972 lstqtr. 2nd qtr. 
Seasonally Adjusted 


part or Great 


Latje Plastic Components 
Manufacturer 


+ 285 
+ 776 


- 885 - 363 - 396 

+ 768 + 180 + 198 


ttniam ana tsurqpc, 

Cash on coltecuon. 
*■ JACOB LTD„ us 

SSnai: LoMon * 


«quir«s toolfnakmg capacity. WouM 

firiSfflfp-fj b “ y co ? lroom “’‘‘flew 

mould wkJ 


pwa hdi, Midlands or North pre- 

Tl^‘ lo”? B0X f J039, 

"me*. 10. Cannon Stmt, EC4 4BY. 


Corby is the right place for a tot of people 
We've got over 1 00,000 square feet of office 
space situated right in the new town centre that’s 
nearly ready, from only 87p per sq. ft. p. 2 . 

If you're looking for factories, we've got 
them, too. On industrial estates with full mam 
services, from only 45p per sq. ft. 

Corby has good access to major ports and 
centres, with Birmingham only 60 miles away 
and London SO. An ideal location fora 
warehousing and distribution operation ! 

In addition to all this, we can offer ready 
built houses for all grades or staff, a steady 


supply of qualified school leavers and skilled 
labour. Why don’t you come to the centre 
of things? 


Corby, Northants 


For more facts on Corby, contact : 
K. R. C. Jenkin, F.R.I.C.S., 

Corby Development Corporation, 
Corbv. Northants. 

Telephone : Corby (053 66) 3535 


Current balance 

Currency flow and official 
financing 

Current balance 

Capital transfers 

Investment and other capital 

flows 

Balancing item 

Total currency flow 

Allocation of Special 

Drawing Righis 

Tola! 

Financed as follows: 

.Vet transactions with over- 
seas monetary authori- 
ties 

Official reserves (drawings 
on, -5- : additions to, - ) 


Not Seasonally Adjusted 


+1.061 


198 UNIQUE OPPORTUNITY to Inven ^ 1 

intimate American musical cRortiy Nfw _ u 

198 


— 166 OPBOSTCT. jOHN’S'woOD. N.W B ph™. 
_ 19 position. Oft i ces 2,000 ae. tt. Sic3J e 

19 S«f% 



— 

— 

38 

+ 1.S63 

- 756 

+ 

137 

+ 304 

+ 592 

4. 

316 

+ 34128 

-1-265 

+ 

69 

+ 123 

+ 124 


_ 

■+■3.333 

-144L 

+ 

69 

“ 1.817 

+ 449 


___ 

-1,336 

+ 692 

— 

69 


mmmm 


roem.swrw i.SOO sq. t* Wasp ^ v; 4BT - ! 

OW-“ M- «i.0OQ. nRwin,e ^fapSrf’S'so SS&SSlP?" *«*" re.m i 

•hILhm ™ .oo. * isrei.! S^STS" 4!2r , s I 


Important opportunity r - 
GENERAL; ACSvril 
required hr leading 
turer of LADLES’ KEAm?S 
WEAR CLOTHES, 
in out sizes. . 

This company is alrsaafilSl 
established in 


ij and now requires 
agent for the Briti* 


rent for the British 1 tfl 


dent in LohdonT^j^BV'** 
show room, must be- otsB 
personality and have * ] 

business relations with arS J.l i 
chasing outlets both 
and retail A further 
requirement is fluentySaj 
German language. 
speech and writiaz.- Sj 
apply . to Box Eaesy^E 
Financial Times, in VftS 
Street. EC4P 4BY. ' -TWj 

. 


us. manufacturer wjw 
FLUID HANDUNG PRodjJJ 
FOR CHEMICAL PR0Q§ 
INDUSTRY - '^1 

We are a 


We are a ZS-fxar^U, ■ *-^3 
yrwreJnB U.S. nMnotacterw^KS 
handling equipment fa,.*, 
process 'mdascries. We «i» Zc 
U.S. sales . and/or 
rights for related praa^tt~3 
piping »pecUloes; instraaieifi/I 
trols. steam fpedaltirirMJ 
rpeoalty poops, noise Ideocsr,^ 
Products musr be already deMH 
and soccessfodjr marketed 
and/or Europe. Write in coftq 


Gilbert Rkhards PtesWw.' - 
RICHAROS INDUSTRIE, V' 
407 Blade. Street. GadHatL, :■ 
Ohio 452 W USA, . Wf 
Vilitiiig this. Fiji; . .W 


INVESTMENT 


S .’DNEY;-:- 

AUSTRALIA": 


Principal building and devtie 
tnenc company operating 1 
Sydney area of: Nnr'Sott 
Wales would invite 'inqstff 
with regard .to finance n 
investment pfopdsiiy fifag fl 
262 1234. R. M; Hogartfi. Ctir 
berland Hotel. Marble Aft 
London. W.l. 8-JO-Si^temK 
23-30 September. 1973. 1 


LONDOK' BASED 
INTERNATIONAL PROPER! 
AND R NANCE- GROUP, I . 


h interested in recewto* protedo 
of an investment aod dawbfe 




nature, incioding conuperd»1,.ia .! . 
trial and residential 1 * 

sidcraaon can be In dreTena-itfo 
mission, or pareiapjtiaB. 
indnridpal roquireOMiRS. •: Stroml.’ 
funds are available. Please said^- 
details in the - icrinm • sesMd . 
to MO. Box E-0976. FiMiidar tt 
10, Cannon Street, EC^P-WT. -^: . 


INVESTMENT OPPORTUNfl 


. j Electronic Development and .Mjd. 

| airing Company seeks 

expansion. Opportunity s =dmj 
acquire substantial or seen 
interest. Would suit ®vtotini'« 
pany seeking new produca. or vg 
provide additional . 

£250,000 p-a. for . ■HftMWN.' 
I company. Principals ■o«ba‘ WMI , *J 
| E. 1 059, Financial Times. 'Ik 
Street, EC4P 4BY. ' , 


BANK OFFERS SUBSTAbiig 
FUNDS, FAST DEOSIOI6;. 


Established private bank 
able hinds available to -mv * 
acquisition and desetepmu* i 
property. Proposals rw*i*e'<* , 'l 
mediate atcenqon of- a. 

Director with tbe aKperitott.*^' 
vide profl'table advice and *w 
to aothorite finance. 
strictest confidence to Box- W 
Financial Times, 10. VP*®?:?*} 
EC4P -4BT. 


GOING EEC? V if. 


A Marketing Company. Vt . 
extensive EJSC espenencfi « ' 
connections with- * /f 
equipped office in CfiDh® 
Rotterdam (Telex-pho »2 
wishes to extend and 
activities. Invites gemuneJ 
positions from any. h® 
companies. - Vi 
Write to 
IHLPL, 120 Fafi 


J p ;^JP-A.!^OF^FORSALE 
well known, well established 
Private Company based in Mid- 

merger “ for ^ 


market price required. Long lease- 

woiSri P ^?raLf vaiJa ? 51 ?- Business 
in+S toose requiring interest 


SPORTING STATeJh. 


SPAIN 

Well wooded 7.-S10 acres. 
shoodng, doer, wild boar, P*™ 
•te. 150 kmi. from Madrid- WH 
house. £370.000 fraeboW^ij 
manageraonc available » 
Phase write Box LM04.fi? 
Times, 10, Cannon Street, 


. ~ ' ZT". ■ 

YOUNG EX DIRECTO?^ 1 : ; ‘ 
OF PUBLIC COMPA^a 

wishes to invest/parriclpjgj - . 

wholesaling distrifaotfpii^^[ 

ing or manufacturing 

allied to food . or 
industries. 

Please write Box £.1071, 

Times. IQ, Cannon Street; etTv-JS 


YOUR OWN TABLOID- 
lor «* tow as £300 - 
editorial end nhengrtf 
PuoiKlters of Derby 
oaoer pragroauM. -the 
•operoaritat grow !**&**“ 
an* 1 many more. Send 

s pad mens. A newspaper £ 

mutepKce there ik ■ 


HB Pwrfuhin* & » 
W Vfastbv Sweet, ll* 


*1 SrF*SrK«r 56 '—i-B-i- 

■m SSft 4 Link held earner. Rwmii JL WY . reasonable «« of S a trend In? Cimmi ,: Tr ““„™iia 
„ fe7 5as, Suri-er. . I ,n rour premises— wn-e aT-,, mo»embor. asaluBW .To i 

■ iJsStfWSK . ,0 '-"—•1 . 

377 iB^"^ n E Ik e r<i TlrnW ' i0 j i l? " , ‘ PE f *MWM jp pi SJZec 

rirPCWRiTERS. tamer* I SoStm VL,f a * , 52 l * i ' ans ~ in tonsumeri interest enlv foan. ■ * 


IBM electric TYPEWRITERS, factor* I SSLS “'® n . tottmisnons in consumer j 
eiigible for warrant* { ffnanriil tw - ^ W | - L B 4 _ ®o* *1123 

i 8M - ®UY— «a«e! tC*P 4BY Tmc5, 10 Cjnnon Street, 

sst « 3 Er?fij.,»aS * ™“ I 


Ptinne Vertex 01-641 2365. <Wtn | . PETRO LEUM cORE fl w^n 1 * Su-co-_.EC4P;4BT.r 

BARGAIN -Limited Comoaniaa Li6 2Sl Dt, X«£S? tenl * *L'! ,4h "Of cau?ie 
^^VO" £36.50 iftclTvS^Exores* I fm mne .are U °<.h . awilabin >«, YOUNG ENTAEPE WfiV " “SSfl 

Co. Rea area non Lim.irw r.- n... immea.a^ shipment. — Wm, 


recoed ! I*"!* PER ANNUM 
is Lime r j interest enlv *« n - 'JWWdf** 
1123; mandifc. Well soured J«L. 
Street, on' sup stint, a: resiflenDf' . «rr 
Kouso Utuaiw . 

editor- E.HOt. Financial ■ - 

ft low Sztcal. EC4P jtBt. / 




ametiea Ktrpvtf . x 
asafonmenn- Marw’”'!-.^, . 
research, eoorlec. Taw - 
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Blackpool, September 5 


Massive defeat for left wing call Power sharing 
to end talks with Government <must be based 


axman 
alks of 
vasion 
scandal 9 


LEFT-WING moires to end the TUCs 
talks over inflation with the Govern- 
ment were overwhelmingly defeated 
•on the third day of the 105th annual 
Trades Union Congress. 

Congress did, however, condemn the 
Government’s current anti-inflation 
policy a£ “ unfair and unworkable " 
and demanded statutory action to 
tackle rising prices. 

A move initiated by Mr. Clive 
Jenkins, general secretary • of the 
Association of Scientific, Technical 
and Managerial Staffs, to seek a total 
union boycott of tbe Pay Board was 
only relatively narrowly defeated in 
a card vote. 


Delegates did condemn the Govern- 
ment's particular interference in public 
sector pay and approved a Civil and 
Public Services Association amend- 
ment pledging the TUCs “positive 
support " to public sector unions 
taking industrial action to achieve 
their demands. 

To-day’s voting in the major 
eeonomie debate represented a farther 
setback for tbe Amalgamated Union 
of Engineering Workers. The call to 
end the Downing Street talks was 
defeated by 6,806,000 votes to 2,691,000 
— -a massive majority of 4415.000. 

Lined up against the AUEW in the 
voting on this motion was the Trans- 


port and General Workers* Union, 
normally a elose ally of the engineers 
on the left bat a supporter of con- 
tinuing talks with the Government. 

On the move to seek a total boycott 
of the Pay Board, the AUEW and the 
TGWU supported ASTMS and the call 
was defeated by a majority of only 
505,000 votes— by 5.018,000 votes to 
4.513,000. 

This leaves individual TUC unions 
free to make representations to the 
Pay Board if they so choose, though 
the TUC Is not itself making any 
.collective representation to the Pay 
Board, nor is it helping to nominate 
members for the Board. 


To-day's votes on the. Downing 
Street talks and the Pay Board will 
mean a continuation of existing TUC 
policy, as sought by the General 
Council — the possibility of co-ordi- 
nated support for public sector unions 
in any possible confrontation over 
Phase Three of the Government's 
policy could be more likely as a result 
of to-day’s amended motion on public 
sector pay. 

This motion is, however, open to the 
interpretation of the General Council, 
who gave it a cautious welcome in 
to-day's debate, tbongb leaving a final 
decision to delegates, who approved it 
overwhelmingly on a show of hands. 


We can’t sit down and do nothing: Greene 


THE TUCS continuing talks with cott of the Pay Board which committee structure and this 

-TUTTMTIPTR n r ffie Government over the would cause “quite unnecessary might be expanded. Mr. Basuett 

“staff FedeMtion^con? “«»my were defended by Sir division in the movement," Sb* said? * 
oLau federation com- eumiv r.nuna . .... 


I???®*. Sidney Greene, National Union Sidney said. 

of Raiiwaymen’s general secre- Mr. David 


What was essential be said 


about the scandal of tax * ts*«enii secre- «avm Basnett, new that the TUC should determine 

Iflanceand evasion L*7j_., wh ° . ®H^ ned TUC senenl^seentaxyof the General never again to become a pale 


G. Chrtvtnnhpr’c S eQeral council’s opposition to and Municipal Workers moved shadow of Government policy." 
. k . lion urfiiliK the Government t ? e ^ft-Wing call to break off the first major resolution which Mr. Jack Jones, general seer 
- tSe pr^pt and Stive dialogue. rejected the Government's anti- tary of the - T^nsport ar 

v- Ktn hal tthe e ro win ssi-anda 1 *** opposition to the inflationary policies but did not General Wnrfep re tt 

•‘^carried. S - scaDcUU Government’s present pay policy nUe^out continuing talks with motion. 


le said a family expenditure " doe ? not prove 1136 case for ^ He said the essence of the case 

vev showed 5m Deonle 510 ^ 1 ^ making representations instead, the resolution re- was that it was against wage 
• jsifled as self-employed but them" Sir Sidney said. w lengthy shopping list restraint, for control of prices. 

Inland Revenue knew of onlv ‘ °“ r Job is t0 8° t0 *** Gov- of - TUC deQ * ands * or statutory and insistent on the restoration 
m ernment and make represents- Ptice controls and action on pf collective bargaining and the 

‘Of that 35m onlv 500 000 tions irrespective of what rents, rates, fores and fuel, wel- end of the Industrial Relations 
;e declared profits of more Government It is. I cannot see comed the TUC-Labour party Act. 

n £30 a week. When we us making progress by passively ® oves . lo agree an eranomic Unions must be free to repre- 
uire we discover that the self- sitting down and doing nothing." blueprint and calling on the TUC gent their members. Restrictions 
ployed do not smoke, do not Last year's round of talks t0 Publish, its own guidelines for and restraints on their efforts 
nk, never go out, never take between the TUC and Govern- a B0CiaI and economic policy. . are characteristic of fascist 
■ -lr wives out. never take a ment. although they broke down, society and are intolerable to a 

iday, always wear second-band <11(1 have some influence on Gov- 6 A/Ticcntiff Arl * free trade union movement. 

• ts and never drive their eminent thinking notably over lvliagUlllCU- “ We favour the proper use of 

juars privately more than a pensions. Sir Sidney said. Mr Basnett attack the Govern- conciiiation 11111 voluntary im- 

* hundred miles a year. Tbe TUCs pressing of its case m ent : s present “ mistaken, mis- P&fol arbitration. We have 

— 'When we asked for an for higher, pensions and action Mided piece of legislation which ? xed to press V* 1 **' uw . “ ™ 
^jlanation of money they may to curb prices aud housing costs 7* masauerading as an anti- GovernmenMhey have virtually 
ve we are often told they had also helped 'change public inflation policy” destroyed both. 

' * :ked horses and always back opinion and put the Government He said: “ This noliev has “ What we suggest are the best 

' winners." on the defensive. failed because of nrices and for Britaip and fpr improving 

‘ Mr. Christopher said that 73,250 "They are on the defensive on because of the ineoualities it hak indurtrial relations. We are say- 
;es were investigated in -1972' the role of collective bargaining, created It will fail because of ^ 11131 ^ cas ? m 5 st continue 

* d found to be under-assessed They are on the defensive on it s interference with collective t0 be put 10 the Government, 

the extent of £10,000 each. the control of prices and rents bargaining " There should be no misunder- 

“ This is the equivalent of and they are on the defensive Mr. ' Basnett said statutory about it-'’ 

bbing the British people. IF on pensions and taxation-”- limits on wages could end in s T » „ 

had been a bank robbery they wages explosion similar to that I JUlfv 

juld have got 20 years. which followed the Labour 

No Government policy on pay. ... l 6> fl 6 t ‘ 5 Government’s 1966-1969 wage The transport union was in 

ices and profits would .be The Government’s commitment restraint period. favour of continuing the talks 

cepted or talmn seriously while tn athieving 5 per cent a year “If this Government goes with the Government in order to 
minority of people could act- economic growth had provided, beyond - Phase' Two with do just that 
i this way. ■ < .Sir Sidney said, “an acceptable statutory intervention it will not Mr. Jones said: “ There is more 

Recent acts of certain promt- basis for discussion pn the only head for further industrial unity on essentials in this move- 
ment people in ; EavIIlg:lli^-yJlst•^QODiy*’• ., difficulties, it will also make mem than there has ever been... 

♦urns had confirmed the deter- in pressing for action, how- economic difficulties for itself.” We have to press the right trade 

ever* on the- TUC “shopping The TUC should continue tu union approach" 
list," which includes higher pen- make its representations on the Talks between the TUC and 
sions and some food subsidies, economy. Mr. Basnett said, the Labour Party working out a 

.“ we make no bones about the « we should, not embarrass our- strategy for the future bad been 

fact that the money for this selves in a petulant mood.” he ® “terrific advance." 
extra expenditure should come advised delegates. It was the sort of unity needed 

from the rich and high-income to ensure election of a Labour 

groups," he added. 4 a _ i ■ „ t 5 Government which was com- 

"We have told the Govern- afldlflUW mited beforehand to essential 

ment- to subsidise the building - . . . ... ■ , principles. 

•nr rr>vrnNMV,NT instead of societies so that they can keep The establishmentof the social The lie that wages were the 
«ting°tim pound in the inter- mortgage rates down for the ® cause of inflation had been ra- 

tional money market and 


and subsidies where necessary. 

- _ ®f . It pledged decisive action on 

B He also urged controls on some form of possible voluntary rents, and made clear that there 
credit by imposing a special levy pay restraint or at least co- had to be a large redistribution 


■ent value of publicity. 

‘Float pound 
into pockets 
of lower-paid’ 

tSS e Site^ mortgage rates down for the pnonaw miine iULanssew- cause of inflation had been ra- 
Si M«nw market and ordinary family and if that mg would provide a challenge to plo( j e d. The movement’s policy 
- win i intPrpCT rates to rise to means thejirst step to full public which the trade union movement statement laid down that there 
oustat to have control of tbe building societies and the voluntary bargaining ha(i t0 be controls of food prices 

SSSsm ar aot lboul -arsawgi- - 

neflts to a record level, 

all the lower- on the ' banks to help finance ordination Mr. Basnett said res- 0 f wealth! . 

A tie-serve a better deal out "social priority activities” ponse “might be a debate of “We are hot' talking about an 
PhaJrThr** than thev not out including the stabilisation of collective bargaining priorities" incomes policy— we are talking 
Pra«»«: One* and Two “ added boime buying costs. Tbe TUC already co-ordinates, about shifting wealth from the 

an- Alim ppneral secretary The TUC General Council also advises and guides certain indua- rich to the poorer sections of 
'the Union 'of Shop. Distribu- opposed the call for a total boy- tries through the TUC industrial society," said Mr. Jones. 

» and Allied Workers, writing 
the first issue of the union's 
. nthly newspaper Dawn. 

This applies," be said. “ to 
se of our members engaged 
the underpaid sections of 
.. ul distribution and other 
;ice trades." 

lr. Alien believed tbe TUC 
it have a clear message -for 
people. “This nation is not 
lg to solve its economic prob- 
6 by making the rich richer 
. the poor poorer.” 

he lower-paid worker and MO viNG A 
had suffered enough 



‘Rights’ 


on trade unions’ 


MOVES TO create greater indus- ** What \»'e are looking for K 
trial democracy in Britain must parity of power lo supervise all 
relate lo existing trade union aspects of a company's activities 
organisation, delegates to the and plans." >aid Mr. Feather. 
Trades Union Congress were told By using the present collective 
to-day. bargaining structure unions 

Mr. Vic Feather, retirin': TUC could also bring on lo rhe negn- 
general secretary, was presenting Halms table a whole range of 
the General Council's interim new matters including joint 
report on industrial democracy control of recruitment, manning, 
and asking delegates lo allow work sharing, redundancies and 
further study by the General dismissals and job security. 
Council before a final report is “For these purposes unions 
prepared. mil want much more injfornia- 

“Any development towards in- tion from management.” Mr. 
dustrial democracy must be Feather said. He also called fot 
based firmly on trade union prin- Hie introduction of status quo 
ciples." Mr. Feather told the provisions tu avoid the unpus i- 
Congrcss. lion of unpopular management 

The TUC in its imeriin report decisions, 
firmly opposes any attempt tu # 

create works councils which V\' iH"K— 1 H 
would be separate from trade tixjmkk is* 

□man machinery or to isolate “The work-in is a sipn that 
members of any proposed super- W nrkin n people will not taler arc 
visory Boards in industry from harsh decisions that ruin the:r. 
the trade union membership. future being sent down the iong 
The TUC wants trade union distance telephone by directors 
members of any supervisory j- ar awav f r nm the workshop. 
Boards to be directly elected by “Let us have a 'sit-in' at the 
their membership and dues nut place where decisions are taken 

welcome moves to accommodate an ri that in the boardroom." "• 

non-union workers. “Managements themselves 

ouuhi lo want to set away from 
ihe grapevine and the bush tele* 
graph. 

“ Non-unionists will be repre- "U they want to be free o 
sented when they join a un.on." the rumours ihut make peopu 
said Mr. Feather. “We are not uneas> and suspeimts they must 
going to construct a policy m rid l hen is elves of their obsession 
1973 which gives equal rights tu with secrecy and be ready to t>e 
non-unionists. answerable to bodies where thefc 

“ It is because of the organised "'urkers are properly repre- 
strencth ot trade unions' in this sented. 

country that workers have , ^ ^thcr also called for 

secured the rights that they »!>? extension or public owner 
already enjoy and are able to ship and for greatir industrial 
reach out for new rights. democracy within the nutiunai- 

" So it must be through their i^*d industries, with the pvo^ 1- 
trade union organisations that sh* 1 } f? r one-half of the 
workers choose representatives nationalised industries Boards to 
and make their decisions. Wc be made up of trade union re- 
will not move one inch from that present at Ives, 
principle." • 

With the Government ]Vf 2)115)0 PFS1 

apparently considering possible j a 

measures to give workers addi- » ln xhe public services too the 
tional rights the TUC is in the wav m . which representation can 
process of revising its industrial be ‘developed needs further con- 
democracy policy which was last sideration.” Mr. Feather said, 
looked at in detail by Congress Seconding the General Coun- 
in l- 14 ®-, , „ . cil’s interim report on industrial 

The General Councils interim democracy. Sir. Alan Fisher; 
report gives a qualified approval general secretary of the National 
lo the idea of introducing super- union of Public Employees, said 
visory Boards with trade union worker participation and greater • 
representation into industry. industrial democracy were not. 

substitutes for extending public 
ownership. 

Grenier worker participation 
The TUC is. however, seeking in industry could help train 
a 50 per cent, trade union repre- trade unionists to become 
sentation on the proposed super- managers of the same industries 
visory Boards which, under the under a future Labour Govern- 
interim report to Congress ment. he said, 
would have real authority to The debate on Ihe report and 
over-rule both the Board of on the wirier issues of indus- 
tnanagemenl and annual meeting trial democracy continues 
of a company's shareholders. to-morrow. 


Parity 


Sir Sidney Greene, speaking in the debate over anti-inflation 

talks. 

Tcrni XtTk 


Nations Exploited 
by drug prices 9 


firms as a. 


Unions ‘should refuse 
to discuss wage curbs’ 


Boycott Pay Board, 
says Clive Je nkin s 


A FURTHER attack on the high behind overseas 
price of drugs in some countries consequence, 
was made to-day by Mr. Dai id Mr. Warburton said that 7a 
IVarbunon, national industrial per cent, of all drugs prescribed 
officer of the General and through the National Health. 
Municipal Workers Union. - Service were manufactured by. 
In a statement issued in Black- foreicn companies, 
pool, where Mr. Warburton is Many of them, such as Hoffman^ 
attending the TUCs annual La Roche, had a monopoly in the-'. 
Congress, he described as "near supply of certain drugs — this* 
criminality” the cost of vital problem was not peculiar to 
drugs in the under-developed Britain They had evidence thar 
, , _ , _ . countries compared "with the Librium. manufactured by 

. A1 ! . TUC-affihated unions defence nf our interests this Sice in Europe Hoffman La Roche, was sold for 

should boycott the Pay Board, could affecr the education of p „ . T*. . at ogn , i-ji n smaller firms 

Mr. Clive Jenkins, general sec- children, the poor and needy B . mal " pa I d American com- " • . . , . • f ^ and sti ,, 

retary of the Association of who seek supplementary P an, £ s s --?° f j> r 1 Kg of vitamin k ' pp ofl . 

Scientific, Technical rind Mana- benefits, and it could have an G. but in India they cnuld 

serial Staffs,' said- effect on the old age pensioners. de ™ a " d ? ea 2 ly *10: tetracycline ___ 

Tbe Board meant a planned “If that happens we arc con- ? osl ,n Europe but MI more i\E\V BALERS FOR 

reduction in living standards, fident the trade union movement 10 * nd,a - ... , an ton 

and its composition and pro- and the people of the country This exploitation of countries inAMta duaku 

cedureis meant that the cards will know where to plan, the which desperately needed drugs Thames Board Mills. Waste 

Mr. Gill said unions should colleagues out of “such a bloody wer . e stacked and the dice loaded blame." was a " dark stain " »hn »tp.«« 

. -r j * — - — „ J *>■" — . com hi dps ana the 


resolution calling Mr. Gill said unions should colleagues out of “ such a bloody were stacked and the dice loaded blame." was a «»« swin on tbe drug Paper Division, has installed 

stoncr had sutierea enougn General Council to always talk with, demand from, mess.” \ against the unions. Unless the Government was combines and the governments modem equipment at the plant of 

n rising prices and the pay from any negotiations and advise. Governments on The talks with the TUC were Mr. B. A. Giliman,, of the prepared to restore agreements who a ™ wed .. the praciice to its opera tins company, Shaw 

ae. " If Britain needs a at wage restraint or various matters. designed by Mr. Heath to Society of Civil Servants, moved reached on pay there would be op3 ” te ;,i 1 , 3 JUL, 

es and incomes poitcy-^and restriction 0 f free collective w We ^ we submitted claims Prevent pressure from rank and a resolution condemning the widespread disruption. Mr. Gill 


(gages, fares, postage, fuel 
Jood prices continued to 
late, “then we want no part 


y Tankfreight 

• Rjt Daftcr 

■iKmEIGHT— parr of Ihe 
a -owned National Freight 
• wration— is expanding its in- 
as into bulk storage, 
le company said yesterday 
it was examining ways of 
ating storage depots for 


Pensions 


and Son. nf Bailey, Leeds. 

__ _ The statement Was part of the The investment, in line with 

tlieve it . does — it must be n baj-gaining, jir. Ken- Gill, of the far ^ghe^oen^ons^bi^we must t^ioo members bidding 0 to tho Government for refusing to man said. r campaign by the^ union for Thames policy nf installinc con- 

^ seared to economic technical- and Supervisory no[ confuse such claims with the break through the wage barrier, honour pay agreements in the Mr. Bill Kendall, general secre- l ° s *°P . dru 5 L 1 ”/?™ 1 K • nP -s^ ,ZO consists h ^ r0 revn 
vth with fair shares for all se Ction u the AUEW, made g°V^ent dem^d foT^^ f**'™ of the Industrial public sector. tary of the Civil Public Services c S h nie lfScJ UD fn be O K 

t means a^lions share for clear ^ union was Q ot saying y estoint « he . Relations Act made it necessary He asked for the support of Association, said the TUC should JJjjifJ.. Serv,ce . for ”umense Services each feed- 

PhS^Three simolv meant TUC J?? 0uld n0t ^ 10 ^ STprime Minister, defeated for „ r ? e Governm^t to attempt Congress in demands for ?“ pp °* »“*«“ havin ? to rake pr ^e' UQion ^ yesterdav that in " A.B.C." shreddin? machine. 
Phase Three simpiy meant Government. h w the miners dockers and rail- “Other way of attacking trade immediate payment of overdue industrial action “in order to 1 „{L hS, ] which in turn supply ihe 

h r-i 0UIld They should withdraw from JJ v “* ' ^ union rights. pay increases justified on the achieve their jiwiified demands.” ™ ™ from tfa! AmShJI ^automatic baler.- The shredders 

. each ^-car. with some minor talks which bad wage JJJ? • - f h , d Seconding the resolution. Mr. basis of traditional pay Tt was L Mt rafflcient t0 ^ pport British PharmarPii^rtnri?iviru can ^ supplled with waste paper 

OMiving increases on wage restraint as their objective. the taSS v^ft the TOC Alan . Sapper, general secretary procedures. unions by words alone. All British at ground level from tipping 

? and pensions, while rents. howeve r. he added. neededtoetoi^with ^the TUC oftll e Association of Cinema to- Mr. Giliman said the public unions should back those who '“‘jj ||II< J V e f r h " m ^" t rehicJes. Bolesof up to 500 kilo- 

^ graph- Television and Allied sector was always particularly became “victims of the Govern- L 5 ramra u CS , ca r he tak * n Erectly 

To the Labour Party, however. Technicians, said the talks were vulnerable where incomes policy ment's line of attack." and’ that Bri rm t »I fr 9™ 1 Ule Mer lo road transport 

the talks were like “a dose of a political trap. was concerned. "We are used as A fight had to be made if the aDfl tbat Bntls h flrra s would fall vehicles. 

^ Th _ resolution also asked that smallpox.” Unions ^should not enter these guinea pigs. Wo are used, even Government would not allow 

th^ General Council should M* - - Gill said one of the most talks, although he was not saying .under a voluntary policy, to. set t IUJ * honoured agreements to be 

;. *. Inordinate industrial action “ unsuccessful. incompetent, there should be no talks what- a policy of misery. carried out. as* in the case of 

> , hrtinlf anv union acting against disaster . prone, reactionary .ever with Government or " The time has come for us to public sector workers. If those 

tOr£lj76 venture ^r«rraim leHislation.lt also Governments of this century" government departments. say to the Government that we workers were the first victims 

Hpmanded the most strenuous was irying to eliminate unions’ Mr. Sapper said the union are not going to be exploited eventually others would 
nrotest to the Government over colective bargaining rights. He movement’s answer to Mr. Heath any longer. involved, 

the prosecution of trade saw no reason why unions should was industrial action led by the “ If we have to take direct Mr. Kendall recalled the civil 

unionists during picketing. try to help Mr. Heath- and his TUC General Council. action in the public sector in servants' dispute earlier this 

year, and said his association had 
only suspended industrial action. 

Tt had contingency' plans for 
industrial action — if necessary 
this month — and what happened 
depended largely ' upon the Pay 
Board report on wage anomalies 
He said the public sector 


Postal services are creaking: Jackson 


nmruiets pnBTWEN’S BASIC rate of pay our viewing as "is the weather should talk to the Government and dear that the things we , 

3££ tod rat bv 17 per cent, fore™*" J The low paid rad tbe penslooen have beep saying during the past ™ions tod to be prepared to 

mmnft P tTansnort cnmnared with "that of other If the Government were made would not thank the TUC for months still are our policy agd on their own, but they 
^rihntinS SSSritiS^ S in part three years, aware in the talks of the united backing out of the talks. if they are not accepted wc shSl needed the support of other 
fusinbtttion actlvln f^ 5?f iSm Jackson, general secre- auger of ' the unions with the Mr. Hugh Scanlon, AUEW resist. in unity any imposition of niuons. 

UOWCv«»i ■ .... Tt_: le Tl. n 4- nffiaa MVAdAnf CiftlflTinTI thPV ronln .Tint ■ UMi ah nncUAnO a*!j Phoctk ThrtO WliatfrV Ifll- ito PftTt- 


ire 


immediately, 

^ M iS e ^S ni iS “7 sitTssasi sr&jxrz ssusr^d r. 

.W^on'^cyi’U pro. in a •gg*£S* t ?JZ president^ 3 

Xiov v Bath epnernl ‘ The postal sendees are creak- of the Boilermakers’ Society. Government policy had been support three of the resolutions 

- Ale\ E. Rath, general i th „ ue h ou r the country. The said his organisation would be imposed on unions. before the debate but they would 

^Sn tel«hoSf wSS? is te supporting the motion attacking- -“TiHlay we still do not know oppose the engineer motion 

c re S““ l at,on rHneer P the . counteputflation measures whether or not agreement with calling for the withdrawal from 

' res division, s^a yesteraaj . aang . i cav ina the service but would oppose -withdrawing this Government Is possibLe,” Mr. anti-inflation negotiations. 

^believe that reclamation PejBji f tm talks on wage curbs. : Scanlon said. ' He said his union would be , 

MSes must replace taping ^ in 0 re cruit for the Post “The respohsibility of trade Tf the Congress approved making a pay claim to the Cqal hand tool groupi is to manu- 
»ns of disposal in " L- * « union leaders is to keep talks, further meetings with the Gov- Board next week and would fight faeture a range of its Eclipse tools 

^aLaud domestic waste. Government's present going- 'on' behalf of their ernment there needed to he a thar claim in the way they had in l^dio from the beginning of 

noliev would mean disaster for members. Mr. Heath never asked' recalled Congress ' at which been Instructed to -do so. »*** rear. 

- - ’ - ' r — w- — v»u rf-r «— -in— — Under an agreement, it will own 

30 per cent of Bipico Industries, 
, . _ ^ . a company recently formed in the 

We and which We say is network- State of Gujerat Hacksaw blades 
"‘ A ** v, **"'Mr. Gonnley said. will be ihe first product. 


JAMES NEILL * 
TOOL DEAL 
IN INDIA 

James Neill, the Sheffield-based 


said collection from in- 
ry as a package deal, in- 



BARLOW RAND LIMITED 

ABRIDGED NOTICE OF 
EXTRAORDINARY GSNERAL MEETING 


NOTICE IS IjEPEBY GIVEN tnji oh iNtnomh narv flenuraf mcrtuui ftp 
at BARLOW UNO LIMITED will bo Itcld 11 no a.ri, cm F hum 
S eBMmber 1973 In inc Cwriwence hoom. 29 dr B«rr SvmI. Braamrwite.n 
Jahannesbura. lor the purnue of considering and, i» deemed hi. at suulna? 
A, SHARE OPTION SCHEME FOR UNITED KINGDOM EXECUTIVES 

m °““ e n S.-tieme tor umtea 

k inDaom Exennicee i tne u.K. Satame > at ■ the company ami am 
o. us subsldipi-.es. u recommendeg ttv uv dlrecusrs W 

<Z> An ordinary resolution to sennit a director, notwitnnandlna any 

{MtaD.i.hed In October 1967) A nd no: utilised therefera to and m 

a. share^cTn^e ■ 


(5) 


An ordinary wso>vtion to authorise itM> Mf A p 

of lh. Share Incontue Sterne. a cSmmm 

Ah srd'narr r-solirtmn to .ncwise :ho number of sharp, 

tofu** In term* ot lha Soar- IrcrmjJr 


4.32D.u00. 



; towards eliminating 

le® o£ waste disposal, 


the read* out by the television news- retary of the shopworkers’ union, Mr. Sianlon went on: 

casters is as much a feature of said it was essential the TUC must say to the Government loud able,’ 


Snare Incrmivr Scheme bom 3.000,000 to 

Si 

KINGDOM EXe'cUTIVES. ^‘XJlwrBlx & -A/ R A cw? 

nob« Mb MPeooia mar dp ob^-neo Tom *«* 

Ariv member entRi-g to aliens *nd vote 
appoinl a proxy ro i*wnd, ioeak and. an 
so epoomted need nm 30 a member I 

,an. s. 'K..IW 

TH» *ran«»w >nok, ana rea,ue-* n; 


i-rena, speak and. on a oo.l w5 B l „TS? l SJ, 1 lo 

’"i-. 9 -’*- * .™ Hollis wdSusn 


fM.Hr-t __ 

1973 ’both diwTTneiul.'.V ** eliawiJ ,|,0,n SepiVmber 

Bv Order of tne - Board. 

Braamfomon. H ' A ‘ LAMB E«T. CrBuo Secreury. 


33 do Beer Street 
Johan iburg. 

1 GUI September 197$ 
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FINANCIAL AND ACCOUNTANCY 


International 

Accountant 


London based 
£5,000 -£5,500 p,a. 


This is an extremely interesting opportunity for a 
Qualified accountant to be involved in the accounting, 
and administrative affairs of oil exploration, produc- 
tion and marketing activities in a number of countries. 


The successful candidate -will he located in 
and will have duties which involve a wide range of 
accounting knowledge and expertise. Be can expect 
to spend a familiarisation period in the USA and sub* 
sequentfy to travel extensively. 


Candidates, aged 25-38, must have internal auditing 
or financial control experience in a multi-national 
company, preferably a major oil company. 


Please write briefly and in confidence to W. Alton 
Davis. Ref: 640 


jVIlVI RIcLinlock Mann ScWhinney Murray, 


o \ \ f\ T Management Consultants, 

&WJY1 35 Southwark Street , London SE2 OJA 


INTERNAL 

AUDIT- 

BRUSSELS 


Promotions to senior line positions have 
created two vacancies within the Internal Audit 
Department of Pfizer's European Group Head- 
quarters located at Brussels. 

Applicants for the position of Senior Internal 
Auditor must have at least four years post qualifi- 
cation experience either in the profession or. outside 
of it. A young recently qualified Accountant wilt 
be considered for the junior vacancy of Internal 
Auditor. 


These challenging opportunities, especially as 
regards the Senior internal Auditor, call for: — 


I. The ability to deal effectively with all levels 
of Management. 


2. Technical competence towards evaluating the 
proper functioning of all management information 
systems, interpreting profitability results and report- 
ing on all aspects of the Company's European 
Operations. 

3. The capacity to work independently within the 
parameters of planned programmes. 

4. A sense of adventure which would make travel- 
ling assignments in all European and Scandinavian 
countries a pleasant experience. Due to prolonged 
travel requirements, the advertised positions may 
not be suitable for married persons. 

A knowledge of one or more European 'lan- 
guages would be advantageous but it is not in any 
way necessary. 

Salaries and conditions, including annual 
bonuses, will be commensurate with the responsi- 
bilities involved. After a period of time successful 
candidates can expect to be considered for other 
opportunities which will arise in this expanding and 
progressive multinational organisation. 


Please reply in confidence to: — 

W. D. Broad bent. 
Personnel Director, 
Pfizer Limited, 
Sandwich. Kent, 
CTT3 9NJ. 



LEASING 

GENERAL MANAGER 
FAR EAST 


An International Leasing Group requires a 
man who will establish and manage its Far 
Eastern subsidiary. The successful candidate 
will probably be aged 34/45 arid have a 
minimum of two years Financial/Equipment 
Leasing experience with additional 
background in financing or related fields. He 
will have the ability to sell and negotiate 
contracts. Since he will appoint and control 
his own local staff he must also combine 
leadership with teaching ability. The 
importance of the position will be reflected 
in the salary which will be into five figures 
(sterling) with substantial fringe benefits. 


Please reply in confidence to: 

Malcolm Davidson, 

Recruitment Division, 

Business & Finance Public Relations Ltd.. 
Peninsular House, 

28 Monument Street, 

London EC3R 8JX. 


CAPITAL FOB AGRICULTURE 
LIMITED 


Bankers to the Farming Industry 


BANKERS 


An opportunity has arisen for two Bankers in their middle 
20‘s to join the management team of this fast expanding 
Merchant Banking Group. , . , . 

Responsibilities will cover all Banking functions but, in 
particular, securities and operations on the London Money 
Market for which full training will be given. 

Prospects are excellent as the accent of the Bank is one 

of continued growth. • 

An attractive salary is offered and the Bank operates 
a Pension and Life Assurance Scheme. 

Applications stating age, qualifications and experience 
should be sent, in confidence, to:— 

I. L. Clark, A.IJ5., 

Manager, Coulton House, 

Paddington, York. 






Management Consultants 
in Human Resources 


□ LONDON □ BIRMINGHAM 

□ GLASGOW D MANCHESTER 


improvements and he must be able to make himself 
" an integral part of the management team, 
contributing to the continued success of the b usin e s s, 
A chartered accountant, he will haVe at least five 
years’ post-professional experience in industry, 
preferably engineering, at a level of responsibility 
matching die present requirements. Salary plus 
bonus, contributory pension, company car, and 
other fringe benefits. Please write stating how each 
requirement is met to D. S. A. E. Jessop 
reference B.28314. 

about £5000 


Overseas : 

Ballast 
Dublin 
Paris Brussels 

Milan Barcelona 


Dusseldorf Stockholm 
Uuecht Zurich 


Melbourne 

Sydney 


Johannesburg 
Buenos Aires 
Sao Paulo 


International Cash 
Planning & Management 


■ Please write in confidence, as 
indicated in each advertisement. 


MSL 17 Stratton Street London W1X 6DB 


Financial Director 


An autonomously managed subsidiary of a major 
group, this company has doubled its 7-figure revenue 
over the past 5 years and anticipates improved future 
expansion. It provides a range of specialist services 
to both the public and private sectors, with more 
than 30% of its work overseas. The Financial 
Director will control the total accounting function 
and will contribute to overall policy formulation. 

His initial tasks will be to improve management 
accounting/ information systems and to optimise 
financial aspects of overseas operations. Candidates 
must be qualified accountants ideally aged 30 to 45. 
In addition to a senior accounting background, they 
must have some experience of dealing with overseas 
operations and a knowledge of com puterised 
systems. Salary negotiable in the range £8,000 to 
£10.000 plus profit linked bonus; car: pension: full 
re-location assistance to Home Counties. Please 
write stating how each requirement is met to 
G. E. Howard reference B_29169. 


This a senior appointment in the Finance 

Department of a London-based industrial group 
whose marketing effort generates outstanding 
profits and a Iso heavy cash surpluses both home 
and overseas. The central responsibility is for 
international deployment, short and medium term, 
of these surpluses for maximum earning with 
minimum exposure of group assets. The total 
available is well up in the 8 figures. The position 
entails up-to-the-minute awareness of group and * . 
divisional commitments and needs and their 
economic background, and closest liaison with the 
financial institutions and money market. Specific 
expertise in the field— whether gained with a City 
finance or .banking house or a multinational . 
company — is essential. Age from the early 30‘s. AH 
normal bene fi t s are provided. Please write to 
Wallace Macmillan reference B .3 1095. 


£7000 plus car 


A Board Appointment 

Finance & Administration 


over £9000 


Financial Director 


for the principal subsidiary of a major British group. 
The company operates partly in a merchanting 
capacity, and its current turnover is likely to be 
enhanced within the common market The group 
employs advanced systems of management 
-accounting and budgetary control, but the 
appointed candidate — almost certainly 30 to 35 — 
wifi be free to display initiative in devising 


Our client is a private company in tbe North West, 
trad mg for over 50 years and firmly wedded to its 
independence. Expanding interests in merchanting, 
manufacturing and some specialised retailing are in 
fertilisers, chemicals and fuel oils, a commercial 
vehicle agency, bulk transport and shops. Turnover 
exceeds £4m. and profits are healthy. The present 
Financial Director and Company Secretary is 
retiring ; the new man, one of only three executive 
directors, will work closely with tbe Chairman on 
business expansion. Candidates will be chartered 
accountants from age 30, with several years* 
industrial experience which should include 
responsibility for resource allocation and financial 
control. Comprehensive benefits and equity- 
participation. Please write stating how the 
requirements are met to R, M. Cooper 
reference B.60134. 

, around £7000 


f eed Executive 


The leading authority on the selection of financial management. 


City 

Merchant Bank 


to £ 7,500 London 


to £4,000 


Management Accountant 


A leading Merchant Bank requires an accounting manager 
to ensure the continued efficient operation of is total 
financial and management accounts organisation. His respon- 
sibilities will cover the departments systems and personnel 
development. He will co-ordinate the accounting functions 
with other areas within the Bank. Candidates should be 
mature men with a recognised professional qualification and 
drive and should have held a high level managerial appoint- 
ment. Banking experience would be an added advantage. 
Present and future benefits will be commensurate with the 
level of the position in the Bank. Ref. 9760/FT. Apply Reed 
Executive. 146 New Bond Street. London WIY 0JU. Robo- 
phone: 01-629 4455. 


This International Company has retained Its private status 
and has sited the Head Office for both its UJC. and Overseas 
operations on the edge of the City. This position Is piuch 
more than that of a processor. The man must be prepared 
not only to evaluate present reports, but also to query both' 
established systems and those who operate them, at whatever 
level. In addition to the. normal requirements of a qualifica- 
tion and (preferably) some commercial experience, applicants 
must demonstrate that they have sufficient personality to do 
the Job and then to demand promotion. Ref. 9595/FT. Apply 
Reed Executive. 146 New Bond Street. London WIY 0JU. 
Robophone: 01-629 4455. 


N.W. Kent 

Chief Accountant 


to £4,250 


An opportunity for an accountant with ground floor indus- 
trial experience is available in a small but growing company 
in the field of electronics. Reporting to the Managing 
Director, the Chief Accountant will have full responsibility 
for operating all accounting and management information 
systems as well as secretarial and administrative duties. 
Systems development will be a continuing requirement and 
plans for computer facilities need to be implemented. The 
wide variety of functions will provide the successful candi- 
date with interest and stimulus and a chance to share in the 
Company's development. Ref: 0315/FT. Apply Reed Executive 
Selection Limited, 146 New Bond Street. London WIY 0JU. 
Robophone: 01-629 4455. 


Central London 

Assistant Accountant 


to £3,500 


This vacancy has arisen as a result of promotion and the 
expansion plans of a quoted group of financial and invest- 
ment trusts. The. position is .concerned - with all financial 
accounting aspects of the group, and requires sufficient 
awareness of taxation to enable the appointed man to offer 
pertinent advice to management. Appropriate experience 
would be an advantage, but recently qualified • men with a 
genuine interest in this field should not hesitate to apply. 
Conditions of employment are good and the prospects 
attractive. Ref. 0511/FT. Apply Reed Executive. 146 New 
Bond Street, London WIY OjU. Robophone: 01-629 4455. 


London • Birmingham • Manchester • Leeds • Edinburgh 


NEW BUSINESS 
EXECUTIVES 


London 


c. £3,250 + cat 


Doe to continuing expansion, the export 
finance subsidiary of a leading City-based 
British bank wishes to reertiit one additional 
executive to promote and develop export 
financing services to new and existing clients in ' 
the general area of North London, Northern 
Home Counties, and East Anglia*' Further posts 
will be created outside London and tbe Home 
Counties. 


Based in London, the successful applicant will 
probably be aged between 25 and 35, and able 
to demonstrate at least three years’ successful 
experience of negotiating with industrial clients 
at a senior Level, ideally in the field of 
banking' financial services. His knowledge will • 
have probably been, acquired, within an 
international bank, merchant bank, export ( 
finance house, or (he export department 
of a large International company. Specific 


txp menem fa die area of export credit 
would be a very great advantage, but is not 
mandatory. Candidates should have the ability 
to produce positive results with a minimum 
of supervision. 

These posts are progre ssi ve, offering very 
attractive prospect s for career and salary 
advancem e nt. Other conditions of service 
include a non- contributory pension scheme, 
free life assurance, four weeks' annual holiday 
and the provision of a company car. 

(Ref: A8735/FT) 


REPLIES wilt be forwarded direct, unopened, and 
in confidence to the dtenc unless addressed to our 
Security Manager listing companies to which. cUy 
;nqvnot be sent. They fr&ddilxludecompTehcnfive 
career details not refer to previous correspondence 
ivifli -PA ahd fitoie die reference on the envelope. 



PA ADVERTISING LIMITED, 

2 Albert Gate, London SWlX7JU.Tel: 01*235 6060 


Chief 


- L - 


roc Deal 


Well established American 

C. £ 8,000 


Our Client, an influential and expanding American Banif 
involved in professional Money Market activity, requires-' 
afully-experienced Dealer to assume day-to-day 
its active dealing room. 


The successful applicant preferably in the age range 
28-34 years, will have developed a sound practical 
of dealing in Currency Deposits, Foreign Exchange and!. 
Sterling. He will possess a sound name in the markets net 
clearly demonstrate the ability to direct the bank’s 

dealing operation. 


This appointment offers exceptional career prospects,, 
salary + fringe benefits will be sufficient to attract the 
right man. ■ 


To discuss the position in detail - and in the strictest ’ 

confidence - please write to, or telephone : 


Norman Philpot (Managing Director) on:- 01- 



"fit (w jftt ptgltsscn fr;rt 

Banking Division 
Lloyd Executive 

ASancc House, 2Sjf30 ttghHottxxn tendon 
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ltor opportunity 
to make a 
banking career 
in South Africa 


Nedbank Limited, one of the iastsst 
growing banking groups in South Africa, 
has openings for young men Attracted by. 
the idea, of rnairi-ng a permanent m 
banking there. 


Qualifications: 24-30 years of age, with 
at least three years experience in Foreign 
Exchange Business and with & general 
banking background. 


Salaries: Both salary and fringe bene- 
fits are generous. These will be explained 
at interviews (Held in the U^K.). 


Applications: Giving brief particulars .. . 
should be accompanied by two nfcauU • 
passport type photographs addagael 
to: - • -• 

Tbe Sub-Manager (Admin.) JK 

NED RANK LIMITED * 

27 Lombard Street, London EC3V 9KEf : 
Telephone: 01-626 2173 Ext. 45 
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INTERNATIONAL- V'ft' 
INVESTMENT BANKING • . 

City of London 


A leading United States investment bank to - 
Seeking an outstanding executive to develop Its. 
business in Europe, particularly in France sad -.. 
Germany. ' • 

The ideal candidate will probably be presently '.' 
employed in finance or other service Industry. He ■< 
will already have established a record of successful- • 
deali n g with key decision' makers in major - - 
corporations. He will be fluent in iCn gHuh and 
French or German (or bpthl. 

Kior experience in investment or commercial/^ 
merchant hortv-i-ng^ js desirable though not.:., 
essential. This represents a unique career oppor^ 
tumty and remuneration will not be an obetoda ’ 
for the right man. 

Brief but comprehensive details of your career- 
and salary to date, which will be acknowledge^, .^’ 
and forwarded to our client unless a covering 
letter gives contrary instructions, should be sent 
to The Executive Selection Division— MF162. 



Coopers &. Ly brand Associates Ltd, 
Management Consultants, - 
Shelley House, Noble Street, London, EC2V 7pCt 
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international publisher? 

£ 5 , 000 + 


Our clienis are a dynamic and 
growing international publishing 
house with a principal office' 
situated in centra! London. They 
have reached a stage in thei r " 
development when they need to 
appoints qualified, commercially 
orientated accountantto take • 
charge of the financial 
administration in the organisation: 
to institute Inventory and .. . 

budgetary controls and to develop^ . 
cash flow and profit planning. 

The principal qualities wears 

[flrtn frir a rc, HinlAM... i i 


matters. Experience need'npt-- v- 
necessari lyinclude publishing^: _ - ■: 
but should heve included T . : 

opportunities forthe candidate^ 
have shown Initiative, and have ■*. 
acquired practical knowledge of 
international financing methods. . 

It . is most unlikely that anyone- - . 
less than 30 will have sufficient ■ 
experience forthis position orthat A 
anyone over 40 will be able to . • v . 
adapthimself to the challenge. 
Applicants should write iri the / 


‘Mr. 


• } \ 


Innkinn ri^ a,hue5 w f ® first instancei giviftg brief details 
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realistic objectives with 
imagination and flair in financial 


I FULLER JEttCS beecboft * CO. 
Management Consultants) 

2-16 Ibnington need, WC1£ 7jp 
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PORTALS LIMITED are the world's leading 
manufacturers of security paper with a-fast 
growing annual turnover, currently £9m. The 
Portals^ roup of companies, of which we are 
a part, has s turnover of £35m. 

■ The Financial Director will be responsible 
to the Managing Director. The Financial and 
Management Accounting systems are well ■ 
established, and under the day-to-day control 
of the Chief Accountant. Apart from having this 
overall responsibility, the successful candidate 
will be primarily involved in the evaluation of 
new projects and business opportunity, and in 
the control of the Company’s assets and 
resources. The Selected candidate will be 
required to make a significant contribution to 
the company's future growth. 

The ideal candidate will be a Chartered 
Accountant, aged 30-45 who is able to 
show a successful record in these areas, 
including experience of international 
trading. " 

The starting salary will be negotiable from 
£6,000 p.a. ; company car ; first class 
pension scheme ^BUPA membership. 


Please write, giving concise career and 
personal details to : 

M. P. Dswt&PersonneJxnd Training 
Manager 

Portals Limited, Overton, Basingstoke, 
Hants. RG253JG 

The Portals Group . 


Chartered 

Accountant 


Barclays Bank (London end International) Limited, 
the merchant banking arm of .Barclays Bank 
Limited, require a recently qualified Chartered 
Accountant, or person with similar professional 
qualification for the position, of assistant to the' 
manager in the Birmingham Regional Office. The 
successful applicant will initially be engaged in 
'medium term lending, equity participation and ulti- 
mately. other facets of the Bank's activities. 

Candidates aged 23-27 years will have experience 
in meeting management at all levels and will 
already have, aroained a responsible position. 

'In addition to attractive remuneration', the Bank 
provides- norh-contributory pension scheme and 
generous house purchase facilities'. 

Appficatiani In itrtetest confidence to:— 

: H. & ‘Yate^ .OJLE* j.P* Chairman,' 

BARCLAYS BANK (London and 
international) Limited, •• 

. : 39 Bennetts. * • = /. 

Birmingham. R2 5SR 

■ -r-:v VriT- '-fs'- 


TAX 

PARTNERSHIP 

£7500 City 

Our client, an expanding firm of Chartered Accountants, is 
searching for a specialist to whom a Partnership will be 
offered after a short* period. He will be in his earijr 30s 
and have been with a medium to large firm. of CAs for 
same years since qualifying- 'He will have specialised in 
Company Tax, covering ail tax aspects of take-overs, 
mergers and company re-organisations; and have acquired 
sufficient expertise in Personal Tax to enable him to co- 
ordinate advice to director-controlled company clients. 
He will have experience in international tax. Alternatively, 
he might be found in the Tax Department of a large Inter- 
national company where his work has involved him in all 
aspects of tax planning. 

Finding a man with such experience, however, will not 
necessarily end their search. For in his position as Tax 
Partner, he will do more than tax planning for existing 
clients. He must have the flair, pleasing personality and 
the insight that enables him to get on well with people 
and contribute to the growth of the Practice. The 
Partners are committed Christians and it is hoped that 
the new Parmer will share their outlook. 

Please apply tot 

Sir Timothy Hoare. B 

7 Wme Office Court, . ' 

London EC4A 3BY. ■ A"* A M JE 

Tel: 01-353 1858. . 


LOANS ADMINISTRATION 

' Our client, a young rapidly growing MerchantBankvritha 
^flexible approach to business, wishes to appoint a go*aneaa 
young -man for a key position in loans- administration. 

The successful applicant will probably be ia his twenties with 
a banking background in securities and with some knowledge 
v- otto&ns. In order to keep pace' with the Bankas expansion he 
^ ' have drive ahd ambition and win be rtfliured to dea 

all aspects of the lending operation after the Initial 
ations. Scope for future promotion is considered to be 

is important that a man of high calibre be appointed and 
client has promised to pay an appropriate salary In order 
ct a man with these qualities, 
ai. applications in confidence tor— 

Graham Elmstie, . 

BANKSTAFF DIVISION OFV 
CRITERION APPOINTMENTS LTD.. ; - 
Queens House. Leicester Square, 

„ London, W.C.2. 

01-734 3SSS. 


INTERNATIONAL BANK 

based in Paris 

ja&h substantial backing in principal world markets 
requires 

IOR09N EXCHANGE MANAGER 

for its Paris headquarters. 

situation is anew one and offers^ verv good 
gportunity to create a new dealing 

st anti aJ salary and be n e fits are open to negotiation 

the right experienced person. 

^pUes wiU be- treated in the strictest confidence, 
ife Box Ti585, Financial Times, .10, Cannon 
Street, EC4P 4BY-. 


Our client is a newly established and highly professional City based 
Merchant Bank-. which has extensive international interests. Due to 
dynamic business expansion, the organisation requires a Chief 
Accountant to 'assume overall control of the accounting function. 

The successful candidate will be responsible to the General Manager 
Administration for allcompany external and internal financial reporting 
requirements. He will direct day to' day accounting activities, set up 
control procedures and systems and assist in planning for- future 
expansion. Furthermore he will take a major part in developing' ah 
appropriate management information system. 

, We are looking for a qualified accountant who has had some years 
experience of auditing a variety of banks and/or merchant banks, with 
some time spent in a supervisory capacity. In addition he must have 
had exposure to the mechanics of monitoring and accounting for 
securities transactions in a multi-office securities business. Ideally he 
should have some experience in foreign currency transactions. Aged 
in his late twenties or thirties, he should be a self-starter and possess 
a flexible and financially orientated mind. 

The starting salary win be over £5 ,500 and the post carries significant 
incentive in terms of bonus and benefits. 

Please write to Adrian Cox for a company profile. Job description and 
application form quoting reference 289 f FT. 


■ Arthur Young. 
Management Services, 
Moor House. London Wall, 
London EC2Y5HP. 

Tel: 01-628 4070 Ext 309. 


American Investment Analyst 

Vickers da Costa & Co. Ltd., require an experienced analyst 
(aged about 25-30) to assist the Manager of their North American 
.Research Department A minimum of three years in investment 
research is essential, preferably with 13 .S. experience, as is 
ability to prepare investment studies an’d express ideas concisely, 
as well as interpreting economic trends involving North America. 

The salary will be competitive and the company’s expanding 
international activities offer considerable scope for the future. 

Apply to : 

- The Staff Partner, Vickers da Costa & Co. LtcL, 

Regis House, King William Street, London EC4R 9AR. 


INVESTMENT ANALYST 

We are a medium-sized firm of stockbrokers, specialising in the provision of high- 
grade investment research to major institutional investors, both in the United Kingdom 
and on the Continent One Of our partners specialises in cohering the office equipment 
and computer sections of the market and be. now requires an analyst to work with 
him in those sectors — and to develop. similar expertise in electronics companies. The 
successful applicant will be required to prepare in-depth studies and so most be able 
to produce evidence of a high standard of literacy. He should also have at least two of 
the following qualifications 

• . *- Marketing experience in the office equipment or electronics 

industries 

. ir A relevant qualification in accountancy or business studies 
-•:* A Experience in the research department of an investment 
institution . .. 

•' A working knowledge of either French or German 

* "Salary by negotiation; but we would not expect to pay less than £4,000 per annum 
to a man in bis late twenties. In addition, the.re is a pension scheme and a bonus which 
reflects the profitability of the firm. 

Write to Box T2573, Financial Times, 10. Cannon Street. EC4P 4BY. 


BANKING OPPI 


CORPORATE FINANCE 
INVESTMENT RESEARCH 

FOREX DEALING 

STERLING DEALING ... 
GENERAL BANKING ... 
ACCOUNTS 


... to £7,51)0 
...to £3,000+ 
1.. c. £10,000 
... c. £4,000 
... c. £4,000 
... to £3,000 


Pleate telephone John Byrne (Director) in, confidence on 01-423 5051 
to discuss the wide range of banking opportunities currently available. 

JONATHAN WREN & CD LTD. BANKING APPOINTMENTS 
THE WHITE HOUSE, nH FISH STREET HILL, LONDON EC3R BBp 


SOLICITOR 

MERCHANT BANE 


Due to. continued expansion merchant 
bank requires young solicitor for its 
shipping department. 

The successful applicant will advise 
the bank on international ship 
mortgage and leasing transactions. • 

We can offer an excellent salary .and v 
usual fringe' benefits. Please reply in 
confidence to Box T-25S1, Financial 
Times, 10, Cannon Street, EC4P 4BY. 


FINANCE DIRECTOR 

£8,000 p.a. 

A major heavy en^baeermg complex- in the 
Sheffield 'hrea, members of an International 
Group, requires an accountant with wide ex- 
perience in handling the financial resources of a 
large company. Has responsibilities will include 
not only all financial and accounting matters, plus 
the ancillary management of. a sizeable staff, but 
also company secretarial functions. 

Please -contact — Management Analysis Ltd., 
Victoria .’ House, -Southampton Row, London 
WC1B 4DR. : ‘Tel : 01-242 9373. 


MATURE BANK MAN 

Our client L* • progmsire Consortium 
bank In the Cry who wishes to recoil i 
a man. omfeibly ageii about 50. who 
is technically » food banker, but who 
does not aspire cs tap manageme n t. 

He sbhuld bare wme experience of 
Credit Analysis and be accustomed to 
examining companies' Balance sheets. 
This could ideally file a Senior 
Securities clerk in a Gearing Bank or 
a Securities Qerit/Analycr In- a Mer- 
chant Bank who would like eo estab- 
lish himself In a secure and responsible 
position.. He. wlit be required to build 
up a team, providing the Bank's Lend* . 
ins OScers with all Important back-up 
Information. 

A commencing salary probably in the 
region of £23OO-£350O 0 *. will be 
paid, but this could be higher to an 
applicant wftSi the appropriate back- 
ground. Naturally the astral banking 
fringe benefits are in addition to chk 
figure. 

InMal applications ia confidence to: — 
Graham Bmsfie 
BANKSTAFF DIVISION OF-. 
CRITERION APPOINTMENTS LTD., 
Queens House. 

Leicester Square. 

London, W.C2. 

01-7M-33S8 . 


E 


CONTROLLER 

e. £10,000 

+ car + fringe benefits 
A multi-national company 
in tbe service industry 
seeks a controller. U is 
desirable that applicants 
should be aged between a) 
and 35 years, and have. a 
sound working knowledge 
of at least one major Euro- 
pean language. Applicants 
should . also be qualified 
accountants. There will be 
a considerable amount of 
travel' throughout Europe. 
-Contact for a confidential 
discussion: 

George Callaby, 

Blessed -Cailaby Limited, ' 
40, Great Marlborough St, 
Loudon W.L • 

01-734 3466. 



Top Level 

Tax Adviser 


LONDON 


Williams & Giyn's Bank Ltd. is seeking to appoint a top level Inter- 
national Tax Adviser: The job. which will be accountable to an 
Executive Director, will embrace the provision of taxation advice to 
the Bank, and its customers. Additionally, the job holder will have 
responsibility for the development and direction of a new approach 
to the establishment and operation of international private trusts 
through a unit being formed for that purpose. The International Tax 
Adviser will work closely with Directors and Senior Executives in the 
Investment, International Banking. Merchant Banking and Leasing 
fields, end will be expected to build up a small team to assist him. 

The successful candidate will have demonstrated his ability to provide 
imaginative, original and constructive solutions to both corporate and 
private tax problems, probably through a period as a high level adviser 
to a large multinational corporation. The job will be located in 
London, but a certain amount of international travel will be necessary. 
Salary will be negotiable. Good fringe benefits. Applicants should 
apply to: T. P. Lyons. Esq., Executive Director (Personnel!, Williams 
& Giyn's Bank Ltd* 20 Birchin Lane, London, EC3P 3DP. 


WILLIAMS & GIYN’S BANK 



MANAGEMENT ACCOUNTANT- 
ANALYST 

Young. experienced, commercially - minded 
Accountant required for analytical work by progres- 
sive property and industrial company in London, 
having international interests. 

Must be able to research and reach meaningful 
conclusions. Must be capable of developing into line 
management Age 23/30. Salary, which is progres- 
sive, £3,500/£4,000 p.a. plus benefits. 

For application form telephone Mrs. Ringer, 01-235 
8771. 


SCAN LTD. 

reouim » 

REPRESENTATIVE 

to loin * young omainit tvj— *1: 

m«r k C. Our n-.icei to :-ic Hijr.io. 
Communit*." fir nwn •»> are .osK-na 
(Or will DTONbit 9r bc’.ncfn :i-iO 
and iDight hare a Broking or tmui 
background, or Sales i»n*rii?n;e. bj: 
all training will bo given. 

Salary bv way of basic bills cam- 
mlitlon will be. according to aoi'Hv. 
at least £3.000 D-d. 

Please write in confidence with foil 
career details to- 

R. A. EVANS. 

Sales Manaoer. 

SCAN LTD.. 

83. deruamrell Road. 

London EX-1. 

(or telephone: 01-242 0747) 
5TOCKMARKET COMPUTER 
ANSWERING NETWORK 


GENERAL APPOINTMENTS 


SEE ALSO 
PAGE 18 



JOIN THE GROWING WORLD OF GULF 


Gulf Oil Company— Eastern Hemisphere, which embraces Europe, Africa 
and the Middle East, and which is part of one of the world's largest 
integrated energy companies, invites applications for : 

MANAGEMENT SCIENCE ANALYSTS 

These positions exist in the Analytical Services Section of our London 
offices. 

The Management Science Analysts will become involved in establishing 
problem areas within the organization which could benefit from the use 
of Operational Research techniques. 

After the initial analysis phase, responsibility will be given to ensuring 
that the chosen approach is implemented successfully. 

Potential candidates must be familiar with Linear Programming 
techniques and should have experience at developing models using 
IBM's MPSX. 

We are seeking graduates in Chemical Engineering, Statistics, Business 
Studies, OR and related disciplines, aged 25-35 who have at least 
3 years experience in using OR techniques, especially computer models. 

This is an excellent opportunity to join a young group .dedicated to the 
promotion of OR within the Gulf Organization. 

Please write in the first instance to : 


[Gulf] 


Miss C. Hill 

Employee Relations Department 
GULF OIL COMPANY — Eastern Hemisphere. 
Gulf House, 2 Portman Street. London. W1 H OAN. 


[Gulf] 


Managing Director 

£ 8 , 000 -£ 10,000 

The very substantial French parent company » already established in the UK. with two profitable 
subsidiaries employing around 300. The high technology 'products, manufactured in the Home 
Counties, have markets ranging from the domestic consumer to Industry. Growth Is the prime 
objective ; current U K market share is small and the competition is tough, but the parent is a major 
world force in die field, its technological capability is impressive, and capital is no problem. The 
man appointed to head-up both UK companies will probably be under 45. with a sound back- 
ground in manufacturing and marketing together with a wide financial appreciation that Ideally 
would include acquisition investigation and negotiation. A starting salary of between £8.000 and 
£1 0,000 is envisaged and a car is provided ; real prospects of personal development either in the 
UK or overseas exist (Personal Services: Rsf. SM43/4365/FT) 

The identity of candidates wft) not be revealed to our client without prior permission given darings 
confidential discussion. Phase send brief carter details, quoting reference number to the address 
below, or write lor an application torn, and advise us if you have recently made any other 
appBcsdons. 


PA. Management Consultants Limited. 

Person net Services Division. Hyde Parte House. 
Knlghtsbridge, London SW1X 7LE 




Two Top Flight 
Commercial Solicitors 


We are seeking two solicitors who 
have had at least two years qualified 
. experience of broadly based company 
and ' commercial work. Practical 
experience in public and private com- 
pany takeovers and mergers ahd related 
tax matters is essential. Fluency in at 
.lease one other European, language 
ahd knowledge of .any specialist area 


of commercial law will fie an asset. 

The rewards of these positions are top- 
flight too. 

If you would like to know more please 
write to: — 

G. F. Turner. Partnership Secretary, 
Lovell. White & King, 1, Serjeants' l„n. 

Fleet Street, LONDON EC4Y ILlC 
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International 


Based in London 
£8,000 -£10,000 p.a. plus 


This i? n rich level appointment which will be 
made personally by the Chief Executive of a large 
mnlri-a:iti?r>al cryanisarion working primarily 
in the Pulp and Paper Industry-. The organisation 
owns operating mills and also sells complete 
Pulp and P^per Mills ena turnkey basis through- 
out the world. 

The primary purpose of the job is to review the 
effectiveness of all of the contractual, financial 
and control aspects of the £ 40m turnover U.K. 
company, and to take action to ensure that 
profit objectives are. achieved. A substantial 
amount of travelling will he involved. 

A man, in the age range 32—40. with considerable 
intellectual ability and physical vigour is 
required. He will have gained experience of 
resolving tho problems involved in negotiating 
and completing very large overseas contracts, - 
preferably associated with the capital goods 
industry, cither in a management or advisory 
capacity. He will be thoroughly conversant with 
the financial and le^ial aspects of such contract 
work and ideally should also have experience of 
negotiating at government level. 

Conditions of service and remuneration are fully 
negotiable. Final interviews will be held either 
in the U.K. or in the U.S.A. Please write, in 
confidence, to P. G. Richardson, B.Sc. 

Eng., F.I.M.C., Partner. ■ 

JVUVI ^fcLiniock Mann & Whinney Murray, 
ri j Management Consultants. 
iU 95 Southicark Street. London SE1 OJA. 




Our Client seeks a Senior Executive with broad 
management experience to be responsible forall 
phases of its European acquisition programme. 
The ability to work independently and in a 
relatively unstructured environment, experience in 
■ all aspects of acquisition work, character and 
enthusiasm are essential qualifications. 

Experience in negotiation, a financial background, 
European languages and a business degree would 
be assets. 

The Client fo a U.S. $150 mil lion + Group of 
Companies engaged in consulting, engineering, 
and manufacturing primarily for the 
petrochemical industries, food and agriculture, 
and far the pulp and paper industries. 

Salary is negotiable. Please write enclosing C.V. 
quoting ref: B/1 4/FT. 

Any companiesto which you do not wishta apply 
should be listed in a covering letter. 


Chris Baxter, Gerrard Recruitment Service 
1 0 Argyll Street, London. W1 V 2BQ. 





Many vacancies Open for Males and Females with 

STOCK EXCHANGE GENERAL OFFICE EXPERIENCE 

Write. Call or Phone in confidence to: — 

The Stock Exchange Careers & Employment Department 
14 Austin Friars, E.C2. Tel: 01-588 3015 


the painless way 

TO FIND A SENIOR SECRETARY 

If vou need a PA Secretary, a alrl with the RIGHT background and qualifications 
to assist you In your work with smooth efficiency, then you also need a high 
■ calibre service to interview and short-list applicants tor you. Please ring Nicola 
Mackenzie an 629 57*7. the SPECIAL APPOINTMENTS DIVISION of ADventure. 


CINEMAS— (Cont.) 


CEJmiAL LINE SECURITIES LIMITED 
formerly 

CENTRAL LINE SISAL ESTATES LIMITED 
(Registered in England; No. 314402) 

CHANGE OF REGISTERED OFFICE 

SUTICE IS HEREBY GIVEN Hhi Ute registered office of Use Comp an 
?i s ■'S’ 3 * from 3lh September M73. aw red from Oteatwtde House. 
Iifc Chcapslde. London. EC2V bbl to Sir John Lyon House. 5 Midi TlmbPi 
Sirect. Upper, Hu mas Sdvcl London. EC4V iLL. 

Tht- Bluster ol Members trill continue to b« kept a OakfleM ResJstrars 
Limited. OaMeld House. Perrymoirat Rood, Heywarde Heath. Susses. RHie 3BR 

The African investment Tnnr Limitwi 
Secretaries, 

5th September. 1973. ■ per: Si p. L . Gous 


DAVIES 0> METCALFE LTD. 


-"SES. HEREBY GIVEN that the 
!jR<yiSF£R BOOKS of the Company will 
be CLOSED Irani 8th September to :sih 
Sen. ember. 1 973. both dates Inclusive. 
Br Ora er of the Beard. 

R. ALLEN. 

Inlector Works. Secretary. 

Rpmiiev. Cheshire. 



PE BEERS INDUSTRIAL CORPORATION 
rl LIMITED 

(Incorearateo ii» :he Republic of South 
Africa i 


NOTICE TO THE HOLDERS OF ORDINARY 
5 HARES 

«,/^^ 5T i. CE . , i« MER£B ' , GIVEN «« - 
aivroend o! 20 cm la per aura i1972: 
-v cen.si being me interim cfiviaerd for 
ine rear enema 3ts: December. I 973. nas 
Deen declared parable to tne holders of 
ordinary shares resistared in the books 
of the corporation at the dose ol business 
on the 28th September, 1973. 

The dividend li declared m di» csir- 
rend- of the Republic of South Airica. 

Dl **d*"d warrant* will be posted from 
the Johannesburg and United Kingdom 
offices of the transfer secretaries on or 
about 1st November 1973. 

. -L" tee case of shareholders with regis- 
tered addiessK In Europe or who hive 
mandated payments to addresses 
Europe. or shareholders wno have 
requested payment In sterling- warrants 
"■li be posted from the United Kingdom 
and wilt be drawn m United Kingdom 
currency Registered shareholders paid 
from the United Kingdom will receive 
the United Kingdom currency equivalent on 
-.3rd Octooer. 1973 of the rand value 
of their dividends ‘less appropriate taxesi. 
Any such shareholders may. however, elect 
to be eald in Sooth African currency pro- 
vided that any such reauest Is received at 
the offices of the corporation’s transfer 
secretaries in Johannesburg or in the 
United Kingdom on or before 20th Sep- 
tember. 19T3. 

Shareholders whose registered addresses 
are elsewhere than in Europe, or who 
nave mandated Payments to addresses out- 
sine Europe, or who have elected to be 
paid in South African currency in terms 
I ol the Preceding paragraph, will be paid 
' from Johannesburg and all dividend war- 
rants posted tram Johannesburg will be 
drawn in South African rand. 

Any change ol address or dividend in- 
struction involving a change of office of 
Payment to apply to this dividend must be 
rece ved by the corporation's transfer sec- 
retaries on or before 28th September. 
1973. 

Snarenoioers must, where necessary, 
have obtained the approval of the South 
African exchange control authorities and. 
If applkcable. tne approval of any Other 
exchange control authorities having Juris- 
diction m respect of such changes. 

In respect of dividends payable from 
the Uniced Kingdom office on account of 
shareholders whose registered addresses 
are m the United Kingdom and on account 
of other shareholders who have mandated 
payment of the.r dividends to addresses 
in the United Kingdom, the United K'ub- 
dom office will deduct United Kingdom 
income tax at the basic rate as reduced, 
where appropriate, or an allowance >n 
respect nf South African tax Sr* way of 
relief from double taxation, except where 
authority has been received Irom the 
inspector of Foreign Dividends to pay 
wlthou: such deduction. In all other 
cases no United Kingdom income tax will 
be deducted 

The ordinary snare TRANSFER REGIS- 
TERS and REGISTERS OF MEMBERS vwll 
be CLOSEO from 29 SeoLember. 1S73 to 
12th October, 1973. both oavs inclusive. 

In terms of the RcnubliC at South 
Africa income Tax Act. 1962. as amended, 
non-resident Shareholders' tax will Pc 
deducted bv the corporation from dividends 
payable to tnose shareholders whose 
addresses >n the share registers are out* 

, side the Republic. The effective rate of 
{ non-resident shareholders’ tax is IS PtX 
cent. 

By Order of the Board. 

For and on behalf of 

ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED. 

London Secretaries. 

E. BURROWS. 

London Office: 

40 £cip b i rn VUt,DCt ‘ 

Off lce El m ^thV^Tjnitrd Kingdom Transfer 
Secretaries : 

Charter Consolidated Limited. 

Kent House. Station Road. 

Ashford. Kent. TNZ3 3Q8. 

5th September. 1973. 


DE BEERS INDUSTRIAL CORPORATION 
LIMITED 

(Incorporated In the Republic ol 
South Africa) 


S^VESTftSENT MANAGER 

A Lloyd's Syndicate with a substantia! investment fund requires a 
man who is capable of the appraisal and administration of the 
overall investment policy of the Group- Additional responsibilities 
will include assisting in the provision, maintenance and interpreta- 
tion of underwriting statistics. 

All replies will be treated in the strictest confidence. 

Please apply with details of career to date, quoting reference 
CL 1405 on the envelope, to: 

Faster Turner & Benson Limited, 

Recruitment Division, St. Alphage House, Fore 5treet, 
London EC2Y 5DP. 

Should there be any company to whom you do not wish your 
application to be forwarded, please advise us in a covering letter, 
omitting the reference number on the envelope. 


1 25 + with a mmimum cl 3 4 

vesre’ i-tperience in all aspects' o< d‘»'- 
-dunds work for CW - StucKbrakers 
.first class conditions and cn-assoct, 
Pfcasd rlf»a 600 1135. 



OOEON. ST. MARTINS LANE f836 069-1 1 
’Silt George SfaaJ. Glenda Jackson 
A TOUCH OF CLASS lAA). Cunt. Proax. 
2.00. 3. 55. 6.15. 8.30. Feature 2.10. 
4.25. 6.40 9.00. Sun. 3.55. 6.15. B3G. 
Feature a.25. 6.40. 9.00. Late Snow 
Sas. 11.35. 


ODEON. MARBLE ARCH. *723 2011/21- 
El tea be tn Tavrar. Laurence Hamm. BllUe 
White la vi NIGKTWATCH tXI. 5eP- Progs. 
1.15. 4.30. 8.15. Feature 1.55. 5.10. 

5.55. Sun. 4.00. fl. :s. Feature 4.40. 

6.55. Lata Show Sat. t.45. All seats 
Skble. . 


PARAMOUNT, Lower Regent St. 939 9694 
THE DAY OF THE JACKAL (At. Progs. 
. 2.15. 5.15. 8.15. See. Pcrfs- All scats 
I bookable. 


NOTICE TO THE HOLDERS OF 
PREFERENCE SHARES 

NOTICE IS HEREBY GIVEN that a 
dividend at ate raw of 5': per eer.t. per 
annum in respect of :he si* months ending 
30th September. 1973. has been declared 
payable to the holders of preference 
shares registered in the books ot the 
corporation a: the close of business on the 
28th September. 1973. 

The dividend Is declared m the currency 
of the Republic ol South Africa. 

Dividend warrants will be Posted front 
the Johannesburg and United Kingdom 
offices of the transfer secretaries on O' 
about 1st November. 1973.- 

In the case of shareholders wfth 
registered addresses In Eurooc. or who 
have mandated payments to addresses Ft 
Europe. or shareholders who have 
requested payment in sterling warrants 
! will be posted from the United Kingdom 
and will be drawn In United Kingdom 
currency. Registered shareholders paid 
Irom the United Kingdom will receive the 
United Kingdom currency equivalent on 
23rd October. 1973. of the rand value or 
their dividends {less aopropriate taxes). 
■Any such ’ shareholders may. however, elect 
lo be oald in 5outh African currency 
provided that any such request Is received 
at the offices of the corporation’s transfer 
secreU-les in Johannesburg or In the 
United Kingdom on or before 28th 
September. 1 973, 

Shareholders whose registered addresses 
are elsewhere than In Europe, or who 
have mandated payments to aedresses 
outside Europe, or wno have elected to be 
paid In South African currency in lerms 
ol the preceding paragraph, will bo paid 
from Johannesburg, and all dividend 
.warrants posted from Johannesburg will 
i be drawn in South African rand. 

Any change of address or dividend 
Instruct ion involving a change of office 
of payment to aoofv to this dividend must 
be received bv the corpora Lon’s transfer 
secretaries on or’ before 28th September 
1973. 

Shareholders must where necessary. 
have obtained the aporoval of tho South 
African exchange control authorities and. 
If applicable, the approval of any other 
exchange control authorities. having 
Jurisdiction In respect ot such changes. 

In respect pf dividends payable from 
the United Kingdom office on account of 
aharenplden whose registered addresses 
are In the United Kingdom and on account 
of other shareholders who have mandated 
Payment of their divioends to addresses in 
the United Kingdom, the United Kingdom 
office wiH deduct United Kingdom Incpmo 
tax at the basic rate as reduced where 
appropriate, bv an allowance in respect of 
5outh African tax bv wav of relief from 
double taxation, except wnpre autfioritv 
has been received from the Inspector of 
Foreign Dividends to nay without suen 
deduction. In all other cases no United 
Kingdom Income-tax will be deducted. 

The preference share transfer registers 
and registers of members will be closed 
from 29th September. 1973. to 13th 
October. 1973. batn days inclusive. 

In terms of the ReoubPc of 5outn 
Africa Income Tax Act. 1 962. u amended, 
ngu-residenc shareholders’ tax will be 
deducted bv the corporation from dividends 
payable to those shareholders whose 
addresses In the share registers are outside 
j the Republic. The effective rate of non- 
! resident shareholders’ tax is 1 5 per eenL 
Bv Order of the Board 
For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF SOUTH AFRICA LIMITED 

London Secretaries 

E- Burrows 

London Office: 

40 Holborn Viaduct. 

EC1P 1 AJ. 

Off Ira ol the United Kingdom Transfer 
Secretaries-. 

Charter Consolidated Limited. 

Kent House. Station Road. 

Ashford. Kent. TN23 1QB. 

5th September.. 1973 


^Ull 


PRETORIA PORTLAND CEMENT 
COMPANY LIMITED 
« I ucorporated in the Republic of 
South Africa i 


Notice or Meeting 
NOTICe IS HEREBY GIVEN that the 
seventy-eighth annual general meeting ot 
Pretoria Portland Cement Company Limited 
mil be neid fit me conference nail low, 
ground floor, Tho Corner House. 63 Fox 
Street. Johannesourg- 071 Friday 26th 
^^otomber. 1973 at 12 noon, tor the 
roll owing business: 

1- To receive and consider tne audited 
accounts tor. the year ended 50th June. 
1973. the balance sheets at that date, 
and the reports pf the directors, and 
auditors. 

2. To elect directors In Place of thou 
retiring in accordance with the pro- 
visions of tec company’s articles of 
association. 

3 To determine the remuneration of the 

auditors tor the past audit. 

4. To transact such other business as may 
be transacted at »" ordinary general 
meeting. 

The transfer books and register of 
members of tne company will be dosed 
from 24th to 30th September. 1973 
both days Inc! a sire. 

By order or the Board. 

R. Wynne Griffith 
Secretary 

A member entitled to attend and vote 
at a meeting may appoint one or more 
proxies to attend, to vote on a poll and 
to speak in his stead- A proxy need not 
be a member or Ac company. Proxy 
forms are available from the transfer 
secretaries Hi London or fn Johannesburg 
on request of any member. To be effec- 
tive. a completed proxy form must reach 
the transfer secretaries of the company. 
49 Janssen Street Braamfonteln. P.O 
Bo* 20SB. Johannesburg, at least fortv 
eight hours before the tlmq appointed 
for the holding of tee meeting. 

Office of the London secretaries: 

Charter Consolidated Limited. 

40 Holborn viaduct EC1P 1 AJ. 

31st August. 1973. 



"’viun 


PRETORIA PORTLAND CEMENT 
COMPANY LIMITED 
C Incorporated in the Republic of South 
Africa) 


ABRIDGku NOTICE OF 
EXTRAORDINARY GENERAL MEETING 
NOTICE IS HEREBY GIVEN that an 
extraordinary general meeting ol me mb ers 
of PRETORIA PORTLAND CEMENT 
COMPANY LIMITED will be hold at 
12.15 p.m. on Friday. 2 8th September. 
1973. in the Conference Hall, Lower 
Ground Floor of The Corner House 63 
Fox Street. Johannesburg for the purpose 
of considering and. if deemed fit of 
passing: 

A special resolution to approve 
SHARE INCENTIVE SCHEME for 
employees 'including executive directors) 
el the company or of Its subsidiary as 
recommended by the directors and to 
alter the company’s articles Of associa- 
tion in so far as Is necessary to Imple- 
ment and hive effect to that Scheme. 

2 An ordinary resolution to authorise the 
directors to offer. In terms of that 
Scheme, shares to certain directors ol 
the company. 

3 An ordinary resolution to permit 
director, notwithstanding any interest 
he may have in that Scheme, to vote 
on any resolution reiatlno thereto which 
Is placed before a meeting of directors. 
The above resolutions have been set out 

in lull, together with the purpose and 
effect thereof. In the circular and notice 
to members posted on 5th September. 
1 *K*hWl tee SHARE 

INCENTIVE SCHEME as Append** "A. A 
copy ot the aforesaid circular and notice 
and appendix may be obtained front the 
undersigned on request. 

Any member entitled to attend and 
vote at the meet I no is entitled to appoint 
a proxy to attend, speak and. an a poll, 
vote in His stead. The person so appointed 
need not be a member. Proxy forms 
should be forwarded to reach the registered 
JiffiCe or the London office of the company 
at least 48 hours before the time of the 
holding of the mooting. 

Tho transfer books and registers of 
members of the compatw In Johannesburg 
and London will be closed from 24th to 
30th September. 1S73. both days inclusive. 
By Order of the Board. 

R. Wynne GriMth. 

^ Secretary. 

Office of the London Secretaries: 

Charter Consolidated Limited 
40. Hclborn Viaduct. EC1 P 1 AJ. 

Share transfer office of the London 
secretaries. 

Kent House. Station Rpao. 

Ashford. Kent. TN23 lOB. 

6th September 1973. 


VCREEN ICING REFRACTORIES LIMITED 
Uncaroorated In the Republic ol 
South Africa: 


Repayable on 

30 Sept. 1974 

Apply to Treasurer 

iF. Caerahlliv UffC 
Council Offices. 
Cacrph'lW. Glamor- 
gan CFS 2WX. 


! PRINCE CHARLES. Uric. So. 437 8181. 
I LAST TANGO IN PARIS OC». Seo. peril. 
I dlv. line. Sun. i 2.4S. 6 15. 9.00. 11.45. 
: Bo* Office OPEN DAILY. AH seats 
bookable. 


CHESHIRE COUNTY COUNCIL 
jSStLoSns with Trustee Status 
oany are mvtlcd al 
iSfda. xublect to 7 d»«; 
ier pan* with mtercs. J- ‘ 1 ■» her 
urn. 

reerost is oayab'd guarieiiy on 30 
leTrtwr. 31 Deccmcer. 31 March. 

30 tune. PI*. a vc, 

able ia Cheshire s-ounrv 
^feelfr wncthor or no: you *i>n 
hare. me mieres: 

Income tax anc ssnd •« « in. 
mtv Treasurer. Count' 

■Mire >T«I Chester 24b.a Ext. 65> 


RIALTO, 437 3488. FIST OF FURY tX«. 
Progs. 1.30. 3.40. 5.55 8.10. 


5CENE 4. Swiss Centre. LelC. Sq. 439 4470 
THE CANTERBURY TALCS iX'- .Sep. 
peris, dty. 'Inc. Sun.; 7 2.30, 3.00. 6.IS, 
9.10. 12-00. Bkbie. 


STUDIO ONE. Oxford Circus 437. 33DD. 
NOW 5EE JAN-MICHAEL VINCENT in 
Walt Disney s THE WORLD'S GREATEST 
ATHLETE 1 U 1 . Progi. 12.15. 2.45. 5.25. 
3.33 0-it- 


INTERNATIONAL PUBLISHING 
CORPORATION LIMITED 


ORDINARY DIVIDEND No. 53 
Further to the dividend notice adver- 
tised in the Press on the tst August. 1973 
the conversion rate applicable to payments 
In United Kingdom currency in respect ot 
the, above- menu oned dividend is £T — 
R 1.650610 equivalent to 5.45252P pci 
share. 

_ The effective rate of South African Non- 
Resident Shareholders' Tax is 15 per cant. 
_For and on behalf of 
ANGLO AMERICAN CORPORATION 
OF 50UTH AFRICA LIMITED. 

London Secretaries. 

„ O. H. J P ATT ISON. 
London Office: 

40. Holborn VladucL 
EC1P 1 AJ. 

Office ol the United Kingdom 
Transfer Secretaries: 

Charter Consolidated Limited 
Kent House. 

Station Road. Ashford. Kent. 

TN23 1 OB 
4th September. 1973. 


ART GALLERIES 


ALWIM GALLERY. Mai or Exhloitlon of 
Sculpture. ’’BRONZE SILVER & GOLO.” 
Collectors' items bv Armltaae. Ayrton. 
Bottcmlev. Cesar. Chadwick. Frink, Hso- 
worth. Rice. Wynne 9-10. Grafton St 
London. W.! Ooen 10-6 weekdays only. 


KAPLAN GALLERY. 6. Duke Street St 
James’s. S.W.1. 1 9th and 20th Centura 

French Paintings. Mon.-Fn. 10-6. 


mall art GALLERIES, The Mall. S.W.1. 
thepastel society and the 

UNITED SOCIETY OF ARTISTS. Annual 
Exhibitions. Daily 10-5- Saturday 10-1. 
Admission 20p. UnHl Sent 11 


MARJORIE PARR GALLERY. 2B5 King's 
Rd.. Chelsea 5.WJ Aart Van Krulsel- 
bergen. Modem Paintings; Jesdea 
Dt smart-. Paintings e. 1920- >930- 
Open all dav Saturday, closed Mondays. 


MARLBOROUGH 
SO. Old Bond Street, 
and 6, Albemarle Street W.1 
SELECTED EUROPEAN MASTERS 
o< the 19th and 20th Centuries 
In dud I no important works bv BACON. 
BONNARD BRAQUE. GRIS. NEft 
WORTH. KOKOSCHKA COUALT. 
SUTHERLAND. UTRILLO and Others. 
Catalogue fully Illustrated in colour. 

£3.50 post tree. 

_ .. . _ Admission free 

Daily 10-5.30 Sals 10 - 1 2.30 


MARLBOROUGH GRAPHICS LTD.. 17-18. 
°'d B?nd St. W.l SIDNEY NOLAN- 
GRAPHICS 1965-1973 Dally 10.00- 
5.30. Sats. 10.QD-1.oo Admission free. 


STUDIO TWO, Oxford Circus. 437 3300. 
. THE DISCREET CHARM OF THE 
SOURGEDI5IE ■ AA). Progs. 1.40. 5-50 
{ 6. OS. 0.25. 


INVEST IN 

LUTOlt 

Corpora lion Bonds 
MINIMUM £SM 
PERIOD 1-2 YEARS 

Other ratea on dpFflesiien 
(with facilities for Immediate 
repayment} 

Borough Treas- FT, Town Hail. Lucan 



jm: VERBAL Lower Regent St 930 9944. 
JESUS CHRIST SUPERSTAR <A>. Progi 
2.00. 4.15 6.30 8.45. Late show Fri. 8 
Sat it. 30 u.m. 5eo pens All seats 
baakabte. 


. r/ARNER RENDEZVOUS. LcICS. Square. 

439 0791. MALCOLM MeOOWELL In 

, Lmdsav Anderson's O LUCKY MAN 
I <X\ S«P. Kris. Weekdays 2.00. 5.05. 

3.10, Sun. 3.30. 7.30. Late Fri- »"d 
! Sat. 11.25 P.m. All Bookable- 


WARNER WEST END. Leics. Sq. 439 0791 
Jan) Fonda. Donald Sutherland STEEL- 
YARD BLUES <X' Progs. 2.05. 4.10. 
6.15> 8JS. Late Frl. & Sat. 11.00 p.m. 


NOTICE IS HEREBY GIVEN that the 
TRANSFER BOOKS of the 

Debenture Stock 1974TG 
6'i* a Debenture Stock 19T4"*6 
3’:% Debenture Slock 19B3BS 
6 r% Debenture Stock 1903 68 
will be CLOSED on the :n October. 1973. 
ffir that dav only, for the uurpose at 
preparing the half-yearly interest warrants 
payable on the tat November. 1973. 

By Order of die Board 

W. J. CHANDLER. 

Secretary. 

Ofbit House. 

9 New Fetter Lane. 

London. -EC4A 1AR. 


K. SHOES LIMITED 


NOTICE IS HEREBY GIVEN that 

Warrant! for payment q| dividends on 
4ij“i Preference Shares will ae desoatcneti 
on 28tn September 1973. tp Memoirs 
reSillem) on 17th September. 1973. 

NOTICE IS HEREBY GIVEN tea: 

Warrants for payment of Interest on 
f... •„ D'pentur* Strck 191*4-59 will a« 
despatched on 20th September. 1973 :a 
holders registered on 17th September. 

,9 NOT1CE IS HEREBY GIVEN that 

Warrants far Bavment of Interest on 
7ij% Debenture 5:ock 1986 91 will be 
despatched on 20te September. 1973. tg 
holders registered on 17th September. 
1973. 

Bv Order ol tee Board. •• 

J* Ro i£ATi 
Secretary. 

Nuthorfteic. 

Kendal. 


OMELL GALLERIES. 40. Albemarle Street. 
Piccadilly, w.l Modern British and 
European PainTiiur& of Charm and Dis- 
tinction. John BenthamDlnsdalc ,7 Clipper 
Shins and Sea Battles ’’ and at 22 Bury 
Streer. St. James's. S.W.1. Fin* Victorian 
palnti ngs. 


ROYA L ACADEMY OP ARTS. ULI 
NIMPT5CH R.A. — Sculptor. Admission 
30p f Mend ay 20o». Students and pen- 
sioner* half price Weekdays 10-6. 
Sunday* 12-6 


CLUBS 


Exhibition 
mirrors 
history of 
housing 

By'Ei A. N. Brockman, 
Architecture Correspondent 

THE HISTORY ,of London's 
housing is illustrated in an ex- 
hibition opened yesterday by Mr. 
Geoffrey Rippon, Secretary for 
the Environment, at the Institute 
of Contemporary Arts. 

The siory dates from 1855 with 
the setting-up of- the Metropolitan 
Board of Works. 

The first efforts at housing 
were not evident until the 2890a 
after the establishment of the 
London County Council In 1888. 

A group of competent archi- 
tects were recruited -to the staff 
and produced some of the best 
bousing, architecturally, which 
the country had knowzL 
This standard has been main- 
tained ■ until the present day, 
when the area of responsibility 
has been . extended to the 620 
square miles of the Greater Lon- 
don Council. Excepted is the City 
of London. 

The exhibition of photographs 
and models takes the viewer 
through a housing period of 
acutely rising land values, when 
cottage estates in the centre off 
London could bardly be en- 
visaged, even in the 1890s. 

At that time height restriction 
was dependent on the number -of 
stairs a woman with her children 
was prepared to climb; and this 
was limited to four floors above 
ground floor. The invention-of the 
lift extended this in private 
dwellings to the height to which 
a fireman’s telescopic ladder 
could reach. 

Mistakes 

After the war lifts were intro- 
duced to local authority housing 
as also were the newer tech 
niques of pile foundations. In 
dustriallsed construction led to 
buildings rising to the unprece- 
dented height of nearly 30 
storeys. The social limits had 
been reached. As the GLC 
points out H the use of high 
blocks started to lose impetus in 
the late 60s for several reasons:' 
The mistakes which have been 
made are big ones. The vast 
two-storey deserts of Becontree 
and Dagenham, and the great up- 
ended terraces of the 60s stand 
at each extreme. In between 
can be seen the late Victorian 
Mill bank Estate, the fine neo- 
Georgian work of the twenties 
am) early thirties which has 
□ever been bettered and post-war 
new estates such as Alton, at 
Roehampton. 

Entrance to the exhibition is 
in the Mall, beside the Duke of 
York's steps. With the exception 
of Mondays, it is free to the 
public between noon and 
8 o’clock (Sundays 6 o'clock) 
until October 7. 


ICAO forecasts sharp 
in air costs and fares 



BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

ATR pares in future are likely years ahead to ensure smooth 

fo™- closely « ZStSSTSS? * 

the total costs of providing air alg0 states that there could 
travel and the associated f 01TO ’,dable problems ahead, 
facilities. This may well mean ** Th e effect of air transport on 
some sharp rises In fares, the environment may be expected 
esneclallv if the air transport increasingly to become a political 
industry's own costs, including issue at the local and rfegioial 
that of filet continue to rise. IeveL This may occur despite the 
The DOint emerges from a considerable efforts made to re- 
study of the development of air duce noise and smoke emission 
transoort in Europe prepared by levels. . . __ _ . 

the international Civil Aviation “ Curfews 
Organisation, which also fore- become more frequent through- 
casts a rise of around 10 per cent out the region, and curfew 
a v e “ uj air traffic in Europe periods may also be extended in 
over the rest of the decade. duration. Such restrictions may 
• This ‘ kind of growth rate, if severely prejudice the economics 
sustained, could result in the of long-haul supersonic opera- 
three major European “airport tions, and could also influence 
groups" of London, Paris and airline costs through reduced 
Frankfurt together handling utilisation rates"_ 
some 200m. passengers a year Furthermore, rising world de- 
by 19S5. maud for petroleum may result 

'The ICAO study suggests a m higher prices for aviation fuel, 
wide range of subjects that will or even in rationing. The un- 
require special attention from plications of such a development 
airlines and Governments in the for European “air transport are 


serious and might 
question of the relatfo. i 
efficiency of different fonJ 
transport-" * -77V 

Fuel problems might zem 
Governmental policy derisim. 
limit certain forms Of trai^r? 
perhaps also reduce freqS 
of air services in some 

U urges all European 
merits and airlines to sfchL 5 
keep the system devetmS 
running smoothly. One^w 
mendation is that more^ 
should be encouraged to 
provincial or regional *§3 
rather than the major "E 
airports. ; . ” 

The ICAO study reconimis 
that Governments sboqfrgg 
their air, road and rail sen 
on a much more clonelr 
legrated basis than hitherfe 

that the “interface" bfl» 

them is improved — for extoj 
by providing more rail* -5 
directly into airports. 

-j 


Capital and 
Counties SE 
Asia link 

By Peter Riddell, Property 

Correspondent 

CAPITAL AND Counties Pro- 
perty Company and Ocean 
Transport and Trading have 
formed a new joint property 
company to carry out develop- 
ment and investment in South- 
East Asia. 

The new company, Ocean and 
Capital Properties Pte n has been 
established in Singapore and is 
based there although other 
regional offices will shortly be 
set up. A number of projects 
are already under consideration 
The two groups have been 
working together loosely for 
some time in another joint opera 
tion in Singapore, where a major 
office scheme of more than 
400,000 square feet — Ocean 
Building in Collyer Quay — is now 
□earing completion. 

Capital and Counties* invest- 
ment in the new company (a 50 
per cent, sbare) will be through 
its wholly-owned UJC. subsidiary, 
Capcount Overseas, while Ocean's 
investment will be made by its 
wholly-owned Singapore sub- 
sidiary, Mansfield and Co. 

The non-executive chairman of 
the new company will be Mr 
R E. L. Wingate, the chairman 
of Mansfield, and the managing 
director will be Mr. Paul 

C hasten, a director of Capcount 
developments who has been 

seconded by Capital and Coun 

ties. The other directors will be 
Mr. R. A. G. Moorman, Mr. J. G 
Glim our and Mr. Tam Kim 

Choon. 

Mr. Ronald Walton and Mr 
Benjamin Marks have been 
appointed development man- 
agers. 


BLUE ANGEL, 14 BerxleT Strm. Lotjaon, 
W-C.1. Interna ll ana) CaUareL Good load. 
Dancing to 2 bands Immediate admis- 
sion Res 629 1443. 


CELEBRITY 17 New Bond Street SPEC- 
TACULAR, Floor snows. Good , food. 
Dancing to 2 bantu, immediate admission. 
Res. 493 7636 


Eve. Recent Street 234 5007 Air Cund- 
Lavite Spectacular - Lib and Let Lib - 
Ent. Fee. Cockuil Dinner Champagne 
Brandt ana Coffee. IS 95 ar a la carte. 


GARGOYLE. Wine. dine, dance. 11 pan. 
3 30 a.m. Con; striptease. Midnt-2 s.m. 
69-70. Dean Strew. W.l Res. 437 6455. 


EXHIBITIONS 


ij 


INTERNATIONAL ART TREASURES EX 
HIBiTIONS. Assembly Rooms, Batin 
1 0.30-6 (Sun, 24)i. Closing Saturday. 
September B. 
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£1.5m. scheme 
by Lyon Group 
in Manchester 

By Peter Riddell. Property 
Correspondent 

THE 115-year-old S. and J. Watts 
building in Portland Street in 
the centre of Manchester is to 
have a complete interior renova- 
tion at a total cost of £1.5m. 

The project is being 'carried 

out by the northern division of 
the Lyon Group which bought 
the building earlier this year. 
The property which is to be 
renamed Britannia House, is a 
former textile warehouse with a 
total floor area of 150,000 square 
feet 

Work will start during the 
□ext few weeks and the aim- is 
to provide mainly offices, but also 
some Oats and car parking. 

Lyon intends to M preserve as 
much of the character” of the 
building as possible. The five 
floore are a blend of different 
architectural styles and the main 
entrance hall is to be retained 
intact as is the main staircase 
with its ornate Victorian iron- 
work and Venetian columns. 
There will be carpeting through- 
out plus air-conditioning. 
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INTERIM STATEMENT 


THE CONSOLIDATED DIAMOND MINES 
OF SOUTH WEST AFRICA LIMITED /; 

(lucorvorated in the Republic ot StatOl Atrtcai 

INTERIM REPORT TO MEMBERS FOR THE HALF-YEAR ENDED 30TH JUNE, 1373 ' 
The following are the unaudited results of the company and im^^)«diaries for tfe-- 
haJf-year ended 30th June, 1973. together with g* for tbe ^3*©* 

ended 30th June, 1972, and for the year ended 31st December, 19<~ -•* 

unaudited consolidated profit and loss account 
for the half-year ended 30th Jane, 1973 


Diamond account 

Interest and dividends on 
investments, including divi- 
dends from trade invest- 
ments R867 000 (30.6:72: 

R662000) - 

Royalties 

Sundry revenue 

Surplus on realisation of in- 
vestments - 

Surplus on realignment of 
currencies 


Half-year ended 
30.6.73 
R 

65 375 000 

Half-vear ended 
30.6.72 
R 

35 853000 

Year endatj 
3L12.72 
R 

80 013 OOff: 

1532 000 
3 779 000 

2749000 
2 118000 
39 000 

• 

19913900- 

4565099. 

123000- 

— 

2000 ' 

' -r. : 

1000 

■ — 

12060 

70 687 000 

40761000 

1046SSO® 


DEDUCT: 

-Lease consideration, Marine 
Diamond Corporation Ltd... 

Prospecting and research 

General expenses 

Loss on realisation of invest- 
ments 


1000 000 
232 000 
144 000 


1000000 
294000 
326 000 


2000 000 
1077000 
505000 

4000 


1376 000 

1620 000 

3586000 

69311000 

39 141000 

101072000 

31532000 

17476000 

87 145 000 

R37 779 000 

R21 665 000 

R63 327000 

R168000 

R1630Q0 


R11000000 

R9 075 000 



GROUP PROFIT BEFORE 
TAX 

DEDUCT: 

Provision for tax 

Group profit after tax attribut- 
able to the Consolidated 
Diamond Mines of South 

West Africa Limited 

Preference dividend of 3| 
cents' per share declared 

22nd May, 1978 

Cost of interim dividend of 
R2.00 per ordinary share 
(1972: RL65) 

NOTES 

1. It should not be assumed that the results for the half-year ended 30th Jane* 19fS 

will necessarily be repeated in the half-year ending 31st December, 1973, since 
income from diamond sales and from investments does not accrue evenly througfroof 
the year. . : 

2. Foreign currencies have been converted at the rotes applicable during the period^ 

INTERIM DIVIDEND 

• The board of directors has today declared an interim dividend of R2.00 per ordinal 
share in respect of the year ending 31st December, 1973, to shareholders registered ffi 
the books of the company at the close of business on 28th September, 1973, and to peraom: 
presenting coupon number 71 detached from share warrants to bearer. Fall details 
including currency relating to the payment of this dividend will be published in the' 
press on 6th September, 1973. 

By order of the board, 

DE BEERS CONSOLIDATED MINES LIMITED 

Secretarial 

„ , per: J. D. B. ENGBtf, 

Head Office: . 

36 Stockdale Street, 

Kimberley, South Africa. 

London Secretaries: • . ’ 

Anglo American Corporation of South Africa Limited, 

40 Holborn Viaduct, London, EC1P 1AJ. 

Transfer Secretaries: v 

Consolidated Share Registrars Limited, 

62 Marshall Street, Johannesburg. s. 

(P.O. B05 61051, Mairshalltown, Transvaal), 

Charter Consolidated Limited, - •< 

Kent House, Station Road, ‘ Vj 

Ashford. Kent, TN23 1QB, England. 

5tb September, 1973. 

NOTICE TO THE HOLDERS OF ORDINARY SHARES •“ r-: 

Notice is hereby given that dividend No. 71 of R2.00 per share (1S72: Rl-Wta 
being the interim dividend for the year ending 31st December, 1973. has been declared, 
payable to the holders ofordinary shares registered hi the books of the company 
tiie close of business on 2Sth September, 1973, and to persons presenting coupon No. 
detached from ordinary share warrants to bearer. A notice regarding payment-^ 
dividends on coupon No. 71 detached from share warrants to bearer, will be published": 
m the press by the London Secretaries of the company on or about 21st September; 1973 ■ 
The dividend is declared in the currency of the Republic of South Africa. >-• 
Dividend warrants will be posted from the Johannesburg and- United King** $ 
offices of the transfer secretaries on or about 1st November, 1973. 

In the case of shareholders with registered addresses in Europe, or who 
manaatea payments to addresses in Europe, or shareholders who have requested papsod-.-’ 
t? 1 ^ arrail * s Posted from the United Kingdom and will be drawn tfjj 

United Kingdom currency. Registered shareholders paid from the United 
•will receive me umted Kingdom currency . equivalent on 23rd October, 1973 of:®**: 
rand value of meir dividends (less appropriate taxes). Any such shareholders nafr*i 
however , elect to be paid in South African currency provided that any such reflB 0 ^ 
“ •£. oEces of 0,6 company’s transfer secretaries in Johannesburg 'or'. 

the United. Kingdom on or before 28th September. 1973. .. J 

v Sl S!^5i 0l 5 l ^ rs whose registered addresses are elsewhere than In Europe, or £ 
have mandated jwyments to addresses outside Europe, or who have elected 

“i South African currency in terms of the preceding paragraph, will be P®?:? 
from Johannesburg, and all dividend warrants posted from Johannesburg will be 
in South African rand. S' 

Any change of address or dividend instruction involving a change of office-'?^ 
pa;mem to apply to this dividend must be received by the company’s transfer secretaries 
on or before 28th September, 1973. -jz* 

Shareholders must, where necessary, have obtained the aonroval of" the Sm&t 

au 5 lor . ltiea . applicable, the approval of any ptH*^ 

exchange control authorities . having jurisdiction in respect of such -changes. 

Payable subject to conditions which can be inspected at.^’J 
? ^ oadon 2®“ of 016 company and also at the offices of the compa^S#? 
transfer secretaries in Johannesburg and the United Kingdom. 

J' e 8 ist ers and registers of members wfll be 
from 29th September, 1973 to 12th October, 1973, both days inclusive. 

Tax Acts of ^e Republic of South Africa and of 9+jA 

West Africa, the following taxes wtii be deducted by the company:- • 

of 6.711 l Sr C cenL S ° Uai Non ' Resident Shareholders’ Tax at the .effective, ^rj 
^^ce^ Non ' Resident Shareholders’ Tax at" the effective 



- By- order of.theJ^^^jj 


’ For and on behalf of 

ANGLO AMERICAN CORPORATION OF SOUTH ' AFRICA 

London Office: ' K 

40 Holborn Viaduct, - - .-.‘J:: 

EC1P 1AJ. - 

Office of the United Kingdom Transfer Secretaries: . ^ 

Charter Consolidated Limited, • 

Kent House, Station Road, 

Ashford, Kent, TN23 1QB. . . : 

5th September, 1973. - 
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Missouri 


Fiction 




Y C. P. SNOW 


mM&y- - ^ 


. :iTy S. Truman by Margaret Missouri. This was ah did as a matter of decency and 

Truman. ■ Hamish H amil ton adm inw^tive post, not a legal what we should all have liked 
E4-.75. 602 pages " °. ne - Ves » office was elec- to do. 

— — — : tive, but in Jackson County He was an unusually tough and 

wiss Margaret Truman loved elections had a pleasing habit of combative character, a fighting 
Try S. Truman. _ That was being— shall we. say. influenced animal. Missouri was a border 
^rety _ right and. natural, since — *** v **° ss Pendergast. Truman state In the Civil War, which 
.. addition to his other virtues, duly got m. He was • a good meant its sympathies were 
3i as courage and loyalty, he dutiful, vigorous, decisive Southern. So were his (this was 

•S u very good father. But, *? s be l3ter showed io a con- important, for it helped get him 
*al is perhaps natural but not siderably higher office! and con- the Vice-Presidential nomirfation) 
•..'completely right. Miss tinued as a public servant in — but his natural pugnacity and 
Oman as well as loving him. Missouri, being placidly re- decency, fused with his political 
jygbt . he was perfect. Ho elected by the machine, for insight; into making him more 
.sn’t. This means that parts ano ^ ler ten Fears. Then, in pro-Black than any President 
. her biography require. reading circumstances which remain before him. Before the l/WS 
Eh/ a certain suspension of obs ? ure - and here Miss Truman's election, which ho won almost 
•Jief,' particularly by English loving account doesn't • help single-handed, he wrote to 
-rsons not familiar with the much - BoiSi5 Peadergast decided supporters who wanted to make 
e". .detail of American local tIurt Jud 8e Truman ought to go him compromise on Civil Rights: 
Jitlcs. StiH, .Miss Truman' is 1° Washington as the junior -My forebears were Con- 
ors sensible than her - father's - eDa ^ or from. Missouri. federates. I come from a part 

lies about a great many He was once more duly of the country where Jim- 



Snobs and sinners 


, jp; * . 

V?? . 



j:k 



. : *N, ■ "V'.v 

'• - v >/ 


h \ i t -, 

•t :r.~ .-. 


bj _ aooui a great many nc was once more duly 

m of his later career. She elected. Pendergast. was .re- 

*H-S had • access to masses of ported as saying, with a slight 
- — Ivate papers, and has made a departure from courtliness.* that 
*?^>^^rewd and intelligent use of he had sent his office boy to the 
If taken -with a touch of Senate. However, almost as soon 
tpticism, the book . can 35 he arrived, Truman became 
I \ jl i-.obably teach us more than, all both liked and respected by his 
‘j-3 Schleslnger-type tomes on colleagues; and, though good 
I jtijOosevelL . ■ ~ 

1 * MlJ.Trnman was a born politician: 

‘*9 was also a creation., of the 
culiar American stvle of 
i s ichine politics. That is, if the 
■ ~tosas City Democratic machine 
dn> existed, presided over by 
e not specially admirable Boss 
- mdergast, it is difficult to see 
. . iw Truman (as a politician) 

'* uld have existed either. The 
?mocratic city . machines, as 
. . iglisb people don't always 
low. existed as agents for per- 

aces, . though not in Kansas 
tv. The votes of recent ethnic 
■oups were harvested for the 
mefit. of the Democratic party, 
i activity which the bosses in 
• ew York, Boston. Philadelphia, 
ew Jersey, did with a fair 
agree of efficiency. As a reward 
ir this activity, the bosses were 
ven big slices of state, and even . 

-deral, patronage. .It needn't 
j said that they did pretty well 
Jt of it We ought not to be : Harry S. Truman 

•o superior. . There are parts 
: this country where local 


jvemment doesn't meet the men are sometimes disliked by loved both of them. Cvril Connnllv who will be 70 been Jet off liehtlv for Fi«n I like to think thar Cvril feels 

«««*;<> «•»&“>• •'hISSSS zrftiilr SriV'S'? St ' nnnplotey mlt*4 to „ n ^Mo„te "S r^og>Sed a 5 Sed CyriT, w?fh as ao tale? tl.Il Mr friSSshg famed at 

ropnety. The dj^rence fil = „ * ^Tl} f arty P° lrtICS - ol ? e of those men heing the most intelligent boy ai lectuaJ ornament to the school — St. Cyprians has continued 

etween us and the United a nobody and Washington soon to whom partisanship is as S l Cyprians by Mrs. Wilkes, the just as she seemed not to be throughout the years. I have 

tates is that ive.dont have a refused u. natural as breathing. By and formidable wife of the Head- aware that another outstanding knuwn him through many vicissi- 

mils system, so there aren t & record not large. Republicans were detest-. mast er. "Flip." as she wa* brain was housed under her tudes. and seen him in many 

*°r P°H tical bos^ ai^s for ^d^enu^came able Democrats were good. j aiowni was by far the most bright red-tiied roof in the .countries under strangely dif- 

-o distribute. If there were, the troroaci^at^with t^ ^«pOon, Yankees .were more or le« domineering and inJluc-ntnl person of the future George ferent circumstances. Some- 
onsequenCes m some localities jWUl ^ ch ^ Tmm does indistinguishable from Republi- personality in the school we Orwell. . times I felt I had lost his former 


Crowism is as- prevalent as it 
is in New York or Washington. 

Every factor and influence in 
my background — and in my 
wife’s for that matter — would 
foster the personal belief that 
you ■are right. 

- But my very stomach 
turned over when 1 learned 
that Negro soldiers' just back 
from- overseas, were being 
dumped out of army trucks in 
Mississippi and beaten. 

“ Whatever my inclinations 
as a native of Missouri might 
have been, as President I know 
this is bad. I shall fight to the 
end against evils like this.’' 

That was typical of the best 
of Truman, and very much in his 
-style. His actual life-style would 
seem a little strange on this side 
of the Atlantic — getting up at 
dawn, eating with apparent gusto This smiling face of an angH froi 
insipid Midwesterp food (some illustrations to Rorerts Dtuehltr’: 
of the meals he happily reports Nicolson £2^5). the latest volum 
in letters sound nauseous), bull Ser 

sessions with poker and Bourbon, - 
a slighjly doggy American male . 

climate, blown upon by gusts Letter, from London 

from Thurber-like women at 
home. On the day he became 

President, his supper consisted t T a 

of a ham and turkey sandwich ~\ } /) T/f T 

and a large glass of milk. i ^ 1/ rim 

Both his mother and his wife < 1 _,W f § §/ &/ 

seem to have had strong opinions 
on almost everything and 

equally little justification for any ry fimi RFflTON 
of them. A European would have w 

found this tiresome, but be dearly 



BY MARTIN ^SEYMOUR SMITH 

~~ ”. “ ■" inferior to his rich Yorkshire their author's seriousness; their 

The Upstart by Piers Paul Read, neighbours, and when he reaches three successors depended upon 
Alison Press/Secker and War- maturity he comes io hate them, a peculiar kind of whimsicality, 
burg. £2.50. 299 pages He goes away to Cambridge and and made him the subject of a 

then to London, where he cult — those who do not like that 

A Fairy Tale of N'ew York by becomes helplessly and greedily kind of whimsicality need con- 
J. P. bonleaw. Evre Methuen, corrupt; but this thief, murderer cede no importance to them. 
£2 75. 4i0 pa°es * an d pimp, filled with hatred and .-1 Fairy Tale y/ .\«r lorfc, 

Z intent upon revenge, has divine although still whimsical and 

’’ c-j,, ... ... ' yearnings. lie docs penance. And staccato, is again more suu- 

An End to Fhgh 1 b > V is the niiinncr in which he does stantial: it is at the least a 
Lawrence. Faber. £— nO. -17 n |j]t C that of a Dostoievskian serious attempt to just-// Don- 

hero, or Is it a parody of that, ieavy's technique, and to add 

or can Mr. Read simply not make depth to a sparkle that docs not 

The Laughter in Djakarta by up his mind? attract every reader. The result 

Derwent May. Cfaatto and Although Mr. Read's prose bus is curiously paradoxical: it do- 
Windus. £2.50. 225 pages neither poetic densitv nor real mands admiration for the 

epigrammatic edge, this novel is method, which i» inure effc-c- 

... _ , tv jt « brilliant mini ^boiu dhul 1 ^OQ live in Jtwsi'r compiss tnan Jn 

Piers Paul Reads new nove Thc r S short: but Donleavy's laudable 

is his most interesting yet It ^ Qc r® alIer “ e “J* ns T h f2 ur aitempl to communicate a sense 
is an expertly written, and subtle Joes riith sr S on nrcSin" of people's humanity seems 
parody Of that Old form, the irony bi nm ali sentimental. Cornelius Chris- 

“apprenticeship novel” l in Jjy 5 s PO'- l °^ tlan - s p , ca rcsque adrentures m 

which a young protagonist learns fha T he has rcsorted io ^ un- York arc funny and gro- 

to relate bis inner needs to a JJjLK tesque. and the zany view he 

hostile environment!; but it sei himself- or rtai he takes of life really docs point 

makes specific referenres l .° h as evemuall7 beV-omc ^ lo *c unwitting zamness of 
heluc KrulC — Thomas Manns m en i^ rather than iTa ht all those who live It too solemnly: 
unfinished parody of bis own wi ishSd to bei nii fa ut the author has not fully 

high seriousnes.*— and U in- KSn^ -r/it' L mian is weU regained his ability to portray 
corporates _ some easterly Z ™?' chaructors in the round: he 


its epigraph-looms the strong J™ ,re will enjoy it husclV and not 

,ktse «•»«>« ««»• h M 

f'm Vta? we "SSto 5nu R « d “"»« pro.onrt to h a vr- Vin«nt ^»«uabt 

Graham Greene Julicn Green and 1700 tragedy needs bnguis- m Nigeria for h\e years, has 
the mS? Uanria? man Is tle resources greater than he made a promising debut with 

possesses. novel of the Biufran war. He lias 

G od wbo is m o re my ster i ously J - p - Donleavy's first two not yet discovered his own 

This smiling face of an angel from Rheims Cathedral is one of the compassionate and loving than nove,s had solidity, and reflected .?JJ d in .?“ *f s 

illustrations to Rorens DeuchlerN “Gothic Art” (Weidenfeld and the official Church allows. mlfm* w v.i 

Nicolson £2^5). the latest volume in the Universal History of Art Hilary Fletcher Uhe first- mendous inside her t. but bi=* 

Series. person narrator) is socially 


Seventy not out 



Piers Paul Read 


cliches ( his organ was tre- 
mendous inside her**); but bi» 
use of conventional fiction 
technique is confident and 
assured, his dialogue is good — 
and. what's most important, he 
was in a hurry to got something 
said and he has said it. His 
account of the war conveys its 
unbearable anguish, and makes 
no eheap concessions. It gives 
the reader the sense of being 
there — in a short-lived country 
now only a part of history — and 
that is no mean achievement. 

Derwent May's new novel is 
an evocation of Djakarta in the 
late Fifties: the “ damp, sex-mad 
city” that he knew well as a 
university teacher there. The 
plot involves an English news- 
paper correspondent.- a Polish 
attache and a young English 
nanny. This is sensitive on the 
strains and stresses set up in the 
participants' lives by inter- 
national events — and, eventu- 
ally, by an attempt on Sukarno's 
life: less sure, perhaps, on the 
purely personal level; but cer- 
tainly very good indeed in its 
portrayul of Djakarta itself. 
J 4 Here Mr. May’s prose comes 
entirely and memorably to life. 
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atccess as a minor businessman politics. He was noraans fooL a rgue« with his critics, and is severe hut at this school was an * n r express himself thus, Cyril Unemployments a 

tirectiy after That is nothing Even a . simple Englishman. a t emruunl, right - Anyone extra excuse for economising. D ?S L . IroSn^dd «•»*' completely happy. But I Unfilled v»nM 
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orrupt in that sense, was the doubt mixed with personal ^iVtT/whopvpr was in^nnw^r ^ had none of these attributes- descries in Enemies of hours of study more and ni ore Wa«e rates 

nly man this century to enter loyalty, which was one of his ' -Jnndprfiil as his and treated this giant gorgon Promise. This event has been carefully. I have seen him in „ , 

ae White House without sub- absolute virtues. When thc Boss daughter thinks In the flesh hp w ith a grandiose disdain. quoted as being ihe most the middle of a titerary occasion Hetail prices ...... 

fantia) means. The comparison died, an ex-convict, broken and nrohablv wouldn’t have had He even arraneed under he- !?® aenc ^ n ? factor Cyra’s life, hurrying off to catch a train to Terms of trade ... 

■itb this country has Its interest, broke. Truman, then Vice- ESch appJS “or a SStiJSi beady g^e toSnSdurluy Y eertainLv gave him the satis- g0 back to his wife and children Relail EaJes vaJ „ 

here Lloyd. George. Macdonald, President went to the funeraL p e ^ a PP ^ 0S e early^Sg £ Sure lessoS wni?h f=«I°n of knowiog that he was and to the repose of his home. 

Wilson, Heath (and by the That was politically inexpedient, wou id have been^Son Snowed the ^school break SL? accepted ,, by , th « e ^stocratiL Here be has. unlike so many «P debt? c 

merican standards also Asquith to put it mildly, but he didn’t worse than facetious evenings to dip bits of stale crov otp„j bloods whom he both others. become increasingly 

ad Attlee) all went to No. 10 hesitate. Just as he . had ^th?BouSom^ N mSSS>£ SSto the boils oE cr^ SSA il no tapw- That Cyril is seemiSgly j 

owning Street as relatively approved without qualification of j for 00e became infected as I placed down the centre of tr.** doubt instilled in him his rever- such a fulfilled and contented Industrl. output 01 * 
3or men. Dean Acheson's asserting his got towards the end bf Miss refectorv table. Somehow C\Tii cnce . f0 . r c, 4 ^ b . J ,fe lhal . has man at the auspicious age of 70 ' 

At the age of 40. quite insig- friendship for Alger Hiss. In Truman’s book, and I couldn't was never caught giving himself yarned with him ever since, gives us much cause for celebrr 

ificant. Truman stood for an both cases, those actions were h elp feeling fonder and fonder an extra mouthful; if he had £*: T Ion L as we " ish him “ore joy 

ective office, that of county what strong and upright men of the ip an . been be would, no doubt, have delected ro eariy hy Flip soon m the years to come. lrade 80 “ 

« Dcwnic wiuciy r^co^iuScvi, his wn lndnsl_r\ r 

■ ~ seemed to become more spark- _ . ~ 

ling, bis curiositv more lively. E 00 ^ mentioned. Cara 
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iropean directory of science and sense of Dr. Johnson. The author December u)Q7 t0 June 1970, has C ° ' 


1 — — Z r r~ ~ " . . . Ihe pattern almost irretrievably ever. 

A r-^i OU 1f D r^v« b r*iRn*^n5 for the following three years' « ■ 
Callaghan. Collins. £i50. JJ7 bloodshed. I shall never waiver 

from my belief Hhat the troubles 

Mr: ' Callaghan, who was p f that summer might have beert 
responsible f« the development K '"S™ 

nf th^ T^hniir Government's P^ 13 __nrm political direction 


ia M*- Callaghan's = condition for 
book*, nor to the ij^ormed wlU cau^mug rbe British Govern- 
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Bottlers’ Year Book . ^ second point of interest 
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2. MARKETS OUTSIDE 
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3. OVERSEAS DIRECTORIES 
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4. OVERSEAS DIRECTORIES 
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These are kept up-to-date by our 
monthly issues of "Overseas 
Advertising.*’ M Overseas Books," ' 
" Overseas Subscriptions." 
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Bricks a U 


Man-made fibres 4 ' 

TV setsJt 

Radios, r/grms&tll 

Furnlturef*" 

Electric cookersf 
Washing. mchns.t 


In recent issues of OVERSEAS ADVERTISING we have featured 
Marketing articles on japan, Israel, Egypt and continue to feature 
several new countries each month. 


£, In hig ensuing attacks on Mr. 
Maudlins . (his* successor); Mr. 


“ If by sabotage of the 
political structure of Northern 
Ireland, the • majority deli- 
berately contracted out. then 
Britain should feel morally 


s second edition of this suecess- 
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Afghanistan 

Angola 

Argentina 

Australia 

Bahrain 

Bolivia 

Botswana 

Brazil 

Brunei 

Burma 

Cambodia 

Ceu 

Ceylon 
Chile 
China 
Colombia .. 
Costa Rica 
Cuba 
Curacao 
Cyprus 


Dominican Rep. 

Libya 

Egypt 

-Malawi 

Ei Salvador 

Malaysia 

Ecuador 

Malta 

Ethiopia • 

Mauritius _ 

French-speaking 

Mexico 

Africa 

Mozambique 

Gambia 

Nauru 

Ghana 

New Zealand 

Gibraltar 

Nigeria 

Guam' 

Pakistan 

Guatemala 

Paraguay ' 

Iran 

Peru 

Israel 

Philippines 

Ivory Coast' 

Rhodesia 

Japan 

Roumania 


Kenya 
Korea • 
Kuwait 
Lebanon 


Saudi. Arabia 

Singapore 

Somalia 


SW Africa 
Sudan 
Swaziland 
Syria 
Taiwan 
Tanzania 
Thailand 
Tonga 
Uganda 
USA' 

Uruguay 
Venezuela 
Vietnam North 
Vietnam South 
West Indies 
Yemen 

Arab Republic 
Yemen- People’s 
Dem. Rep. . 


Textiles (orders 
on hand)*’ 1 


Petroleumf 

riaw wools? 

Engln. (orders on 
hand)** 


Raw cotton 
(weekly av.)§ 


Unit 

Aug- 

July 

June 

Aug. 

July 

1 ’000s 

571 

555 

546 

864 

804 

f *000s 

458 

453 

419 

203 

20S 

1 Siu. 

6.516 

6.628 

7,013 

6,091 

6,082 

1 £m. 

12.187 

11,619 

10.994 

— 

— 


July 

June 

May 

July 

June 

! 1970 = 100 

122.7 

121.4 

120.1 

114.6 

114.0 

JulyT2=lOO 

115.4 

115.2 

112.8 

100.0 

99.56 

Jan. *62 = 100 

179.7 

178.9 

178.0 

164 

163.7 

1961 = 100 

94 

96 

97 

111 

U2 

1966=100 

168-2 

165.1 

158.8 

150.6 

146.2 

£in. 

2.284 

2J256 

2,234 

1,818 

1,778 


June 

May 

Apr. 

June 

May 

1963=100 

140.7 

141J2 

140.3 

130.4 

1306 



1973 


1972 




Jan.- 


Jan.- 


Aug. 

July 

Aug. 

Aug. 

Aug. 

’000s 

120.0 

99.6 

143.3 

118.6 

152.8 

’000s 

22-80 

28.10 

33JU 

2L89 

31^0 




Jan.- 


Jan.- 


July 

June 

July 

July 

Jnly 

Em. 

1.141 

1.112 

1.053 

715 

778 

£ni. 

982 

974 

922 

745 

754 

£m. . 

-159 

-138 

-132 

+30 

-25 

'000 tonnes 

476.3 

- 5305 

516.5 

432:9 

462.1 

'000s 

23 J! 

26.7 

25.3 

26.6 

2722 

’000 tonnes 

403 

414 

389 

365 

345 

millions 

557 

630 

6JS 

544 

564 




Jan.- 


Jan.- 


June 

May 

June 

June 

June 

m. kgs. 

6L21 

62^2 

61.60 

53*0 

53.58 

‘000s 

351 

378 

348 

297 

284 

000s 

489 

581 

493 

550 

489 

1963 = 100 

199 

197 

201 

168 

160 

’000s 

82^ 

7&5 

89.1 

6fifi 

73J 

'000s 

102-4 

112.6 

96.7 

92.4 

785 

1963=100 

157 

168 

160 

155 

- 352. 

Dec. '62 = 100 

145 

147 

144 

m 

124 




Jam- 


Jan.- 


May 

Apr. 

May 

Slay 

May 

m. tonnes 

7-55 

8.16 

8.87 

7.73 

8.70 

m. kilos 

11.5 

114 

12.7 

13-S 

12.6 

Dec- '63 =100 

139 

137 

133 

119 

118 




Jan.- 


Jan.- 


Apr. 

Mar. 

Apr. 

Apr. 

Apr.- 

'000 tonnes 

2J34 

3.17 

2.74 

2.78 

2-60 




Year 



2nd qlr. 1st qtr. to dale 2nd qtr. 
£m. 

Year 


South Africa' Zambia 
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nf -KRnnpr and Subversion: Propaganda, “Indeed those three weeks set 
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Leonard Pern by Ian Greig . . ,. . 

e first AUTHENTIC story subr A comprehenave stud> ,of sun- 
aria led by facts and: reference versive moremepts worldwide— 
original material in BALL .files, their methods, aune.. means of 
rfusely illustrated, includes re- support and framing— by a 
■duction of Dog looking . at specialist on Copanutusin ana 
son .phonograph (the artist’s ■ political warfare. j m ^a\ 

B Mien orienud _t»mtiagL>. . - Tom Stitcey. .. - -• &f0 

ATflUmw' MacMttfr Review - S5t» • • ' • • ^L50 (paper} 


CIVILtSATION ON LOAN 
by HalflS. Edgar Kivwe, 2000 ynn 
sHkroad -from China: Corraciug art 
n.»-_3r-f. 548 DMH ATS a 210’ nm! 

377' MB«fc art £8 jS0 

.. AJ*.i. LTD.. 

SUP*' Street. Oxtard 6X1 . 


what conclusions might be 
reached, for much would 
depend on the prevailing eir- 
cumstances and Imost strongly 
| hope. that such a calamity will 
not-' occur. But . Britain cannot 
be expected to sit patiently and 
bleed indefinitely if her ‘best 
efforts face deliberate- sabotage 
by the elected majority of the 
Province.” 

One wonders to - what extent 
Mr. Callaghan is speaking for the 
Opposition. 
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Consumer spend- £m. M 

i°8 1063 values 6.560 6,762 13^22 6^38 25,$ig' 

Motor trade turn- 
over d 1967=100 184 204 104 i$2 1?3 

" ' ^ 1971 

Building and civU ' ■*"****«* 

engineering* ... £m. 1^34 1,265 5.056 U90 4^89 

Year 

3fd, ) tr -2ndqtr.todate3rdqtr. Year 

Machine toolst ... £m. 38^ 39.4 117^ 143 j* 189 f 

plasti « ’000 tonnes 391 J 405.1 1J804 3333 1454^ 

-Production. .* Deliveries: t Net sales, g Consumption, f Qm* t 
B ntam. not seasonally adjusted ** Seasonally adjusted; 
manufactunng industries. . Excluding ear ndtoi ++ iv.uJ'J' 41 
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MANAGEMENT CONSULTANTS 

FINANCIAL, MARKETING, 
PERSONNEL, PRODUCTION, 
SYSTEMS 

ICFC-NUMAS seeks additional consultants for 
its evpanding consultancy practice. As part of 
the ICFC Group, the company specialises in 
helping small and medium-sized businesses 
and over the years has advised more than 
3000 UK firms. 

.The present requirement is for Financial, pro- 
duction. marketing, personnel and systems 
consultants to join the existing experienced 
team. Essential qualifications are; 

* Age between 26 and 32. 

* A good degree or professional 
qualification. 

* At feast 2 years post-qualification 
industrial or commercial experience at 
management level. 

* Ability to communicate, effectively both 
orally and in writing. 

Previous consultancy experience w.ould be 
useful but is not essential as the company has 
its own training scheme. 

These new appointments offer stimulating, 
rewarding and varied wor u in a wide range of 
industries. The prime requirement istheability 
to work independently although opportunities 
are available for working with colleagues from 
other disciplines on team assignments. 

Salaries are negotiable with:n a range from 
£3000 to £4500 and there are subsequent pro- 
motion opportunities. A company car is provi- 
ded and excellent fringe benefits. 

Please write in confidence to: 

GMJ Richardson 

Managing Director, ICFC-NUMAS Limited, 

15 St John's Road. Harrow. Middx. HAT 2EE. 


On August 23 David Bernstein, an ex-agency DlCUrt 7 flfTfllll 

man who now runs a fee earning creative service. ^ agulll 

attacked the commission system of paying) 

agencies. GEORGE PINCUS, of Benton andi BY ANTONY thorncroft 
Bowles, replies on behalf oi the agencies. . ; 


ippa pep for 


Vive agencies! 


IN HIS article on August 23, 
David Bernstein predicts the 
shedding of the commission 
system as if it is something that 
Is not already happening- As 
much as 30 per cent, or large 
agencies’ income is made up of 
fees and this percentage is 
certainly larger the smaller an 
agency becomes. Most agencies 
are. however, content to live 
within the present commission 
syster#. Apart, from anything 
else it is supported by nearly 
every client who spends in 
excess of £100.000 a year and 
who r#n therefore have the full 
services nf an agency without 
paying additional fees. Indeed, 
many r>f the fees paid to the 
consultancies like Creative 
Business must be money rebated 
From media brokers. 


Obscure 


Nil MAS 



INVEST IN 50,000 BETTER TOMORROWS ! ! 
50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 

We need your donation to enable us to continue our work 
for the CARE AND WELFARE of MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to And the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please Help— Send a donation today to; 
njar^oj Room F.l 

|y |[5£»| The Multiple Sclerosis Society of GJB. & NX 
| 4 Tachhrook St. 

SmsstS London SWT 2SJ. 


The method of remuneration 
however should not be allowed to 
obscure the evaluation of the 
quality of services rendered to 
a client. The properties of 
change, disturbance, argument 
cussedness and volatility which 
Mr. Bernstein takes to bis own 
particular brand of creativity 
may — if they are considered 
desirable — also he found in other 
more structured environments. 

Because a big agency is 
financially sound, and because it 
believes that personal relation- 
ships with clients are important, 
does not in any way reduce the 
effectiveness of the people who 
work for that agency. These 
people are the major asset an 
agency has. They break down 
into groups who work together 
as a team to advise and create 
advertising for a client This 
group is surely no more and no 
iess than a consultancy or a 
group of consultants who happen, 
for the sake .of efficiency and 
economy, to work togethrt Wider 
one roof. The advent of 
boutiques did not mean the 
demise of. the department store 
and similarly with agencies. 

Mr. Bernstein strangely 
ignores the fact that clients are 
only human beings like tbeir 
colleagues in the agency. Tn 
many cases they have worked in 
agencies and naturally form rela- 
tionships with the people in the 
agency business. Like most 
human beings they prefer to 
■work with people they view as 
being businesslike. As one un- 
named client put it: “ I would 
not go to bed with someone I 
didn’t know." it is the presump- 
tion that this businesslike atmo- 


sphere breeds cosiness upon 
which creativity cannot thrive 
that is also wrong. 

In the area of media planning 
and buying, Mr. Bernstein belles 
the contribution that media plan- 
ners can make To a client. A 
planner who is part of the Agency 
team is better equipped than any 
media broker to plan effectively 
because he has a background of 
product and consumer know- 
ledge gained as pan of the team. 

This is an important difference 
and one which applies across all 
the services an agency has to 
offer. 

In Sweden, the first European 
country where media brokers 
could operate, five years ago the 
rogue was for various consul- 
tancy services to be heavily 
used. Clients then found that 
they were missing that relation- 
ship and involvement with a 
group of professionals working 
under one roof and now the tide 
is turning in favour of the big 

agencies. Not &at the lo« of MONDAY the 4J»00 Spar- 
favour has done the bi£ agencies y] V0 jijops in the country launch 
any harm, either m Sweden or w j, a t ^ claimed to be the most 
here. It has certainly made. them grained promotion ever to hit 
more efficient and more profit the grocery trade. In eight weeks 
conscious and paradoxically £500, 000 will he spent in an effort 
more than a 'match for the lo boost sales. In brief, every 
poliferation of consultancy sec- shopper spending 75p at a Spar- 
vices. I vivo shop becomes entitled to 

. . 1 a Disney Movee card, with two 

I jicrloin awarded for £l.50p and so on. 

'There are other bits and pieces 

The disdain that Mr. Bernstein [also linked to Disney, and a 
detects from agenev people must coachload of Disney characters, 
be imaginary as all the advertis-| as featured in the picture, will 
ing talent comes out oF one pool 1 be touring round to add to the 
based on the big agencies. And I bonhomie. 

the expectation that the con- 1 Whatever sophisticates may 
sultancv is about to become an thinly Disney remains extremely 
agency is surely justified by the P°P“ ,ar with the public and this 
number of consultancies like JW s promotion is really a more 
Saatcbi and Saatchi who have ^Pensive and sophisticated re- 
bad to offer a number of addi-'P ea * a . Disney exercise by the 
tional services in order to retain 



Pembertons 


Mario Lippa, David Newtpn 
and Paul Forster, who run the 
fast expanding creative agency 
of Lippa Newton, are to merge 
their ope ratio n with Pembertons, 
■up until, now a much larger- and 
more sober agency. Both. Lippa 
Newton' and Pembertons are con- 
nected with Kiznpher, the pub- 
licly quoted advertising agency 
started by Kingsley, Manton, 
Palmer, and Heath. -Kimpher 
owns Pembertons and has a 40 
per cent stake in Lippa Newton.. 

The .new agency starts on 
October 1 and will operate from 
the current Pemberton budding, 
but in- time it will have a fresh 
name which could be neither 
Pemberton nor Lippa Newton- 
With Lippa Newton's contribu- 
tion of over £lm. the new agency 
will have a billing of just under 
f 6m There will be a staff of 
nearly 100 and the accounts in- 
clude Allied- Bakeries, Glaxo, 
Butlins, Haig, Ilford, New Dimen- 


sion and Polycell, although the 
latter is currently seeing pre- 
sentations from other agencies. 

In effect the Lippa Newton 
men will take over , the ruining 
of the old' Pembertons, alone; 
with Monty Alexander,, currently 
deputy chairman there. They will 
have a financial stake in the 
agency and the current managing 
director Jim Castling will leave 
soon. ^ 

It is perhaps surprising that 
T>m» partners, in Lippa ; Newton 
should be prepared to surrender 
.their autonomy in what bad been 
one of. -the most successful crea- 
tive shops. But Pembertons. offers 
greater scope and -a much wider 
range of clients. In effect they 
axe presented with their own 
medium-sized agency to develop 
as they can. For Pembertons 
there is the gain of the experi- 
enced creative talent which is 
needed to-giamourise the agency, 
and halt the drift of accounts. 

- - A.T. 


LPC goes funny 


“a ] l,nt '/"requirement! “2V* 

is" another SSon “tor 

country is another reason fori * re^pareh qup pests that 


: which in itself won a gold award 


vice and this is a real demand. 


= SfiS thTtife average ^reta J 
presentations we have made tins J rofilR ^ ^ mainly B due. to 

year rune of them contained a fart that many Spar-Vivo out- 
reqiurement to demonstrate the lets are small con v e nience stores. 
*° °P erate 111 other cIose to housing estates. 

' , . The promotion, which is the 

This highlights a key point mos ^ expensive ever _ launched 

not to be missed. Clients — like! 

all consumers — get the services [ 

they deserve. Many of them sup - 1 # Steven Goldsmith, who was 
port and favour the agency' previously assistant group’ classi- 
system as being most effective , tied advertisement- manager of 
and because of that agencies i New Science Publications, has 
renumerated on the commission . been appointed advertisement 
system will remain in business I manager of the Geographical 
for many years to come : Magazine. 


.by Spar-Vivo. will be financed 
'in part by 19 leading grocery 
manufacturers who in return 
will have their products heavily 
featured in the stores during 
the campaign. Basically the 
individual retailers will contri- 
bute half the cost of the exer- 
cise, the manufacturers a quar- 
ter, and.- the ■ Spar-Vivo whole- 
salers the remainder. 

To help to ensure success there 
is a sustained £100,000 advertis- 
ing campaign starting , on tele- 
vision on Monday, as well' as 
support advertisements in 
comics. There has already been 
a £105,000 campaign to push, the 
local nature of Spar-Vivo stores 
earlier this summer. For the 
retail chain has always been 
one of the heaviest promoters. 
Its 1973-73 budget was £1. 5m. and 
for 1973-74 it intends to spend 
£1.75m. The account is handled 
both above and below the line 
by McCann. Erickson. 

During the campaign Spar- 
Vivo expects to dispense 2Sm. 
Movees, cards which give the 
impression of movement when 
turned in the hand. It is also 
distributing 45m. money-off 
coupons which will be usable 
during the promotion. Their 
combined savings amount to over 
£lm. ■ 


• NSW (Specialised Services! 
has won the Security Express 
business. The campaign will 
concentrate on Courier Express, 
the parrels division of Security 
Express, a member of the De La 
Rue Group. 


BY PAMELA JUDGE 

“FAST AND funny and frank 
and open — it's Liza Mlnelli in 
Cabaret and not Julie Andrews 
in The Sound of Music.” Thus 
Bill Williamson (editor) is 
quoted in TPC Magazines' hand- 
out on -its new women's weekly 
1st Lady— due out on Feb- 
ruary 6. • • • ' - - • 

Both Ted Court, managing 
director -of the women's maga- 
zines group, and Pat Barnes, 
advertisement director, are. con- 
vinced there are enough women 
with a sense of humour to be 
converted into readers— the 
initial print order is 750,000. 
And there is a guaranteed sale 
until December, 1974,' of 500,000. 

The first issue of 1st Lady — 
one wonders if the title Is witty 
enough — will carry, items such 
as “ I was a barmaid in Butlins,” 
“What’s a nice girl like you 
doing to that married man? "'or 
subjects such as ** Cuddle-up 
clothes." Ted Court says strongly 
that the new weekly wiH ifot be 
like the monthly Cosmopolitan 
from the rival stable but “ more 
earthy. Basic fun." 

There Is a second new title in 
the IPC- pipeline—* monthly 
called A Woman’s Work! and it 
is due out on March 12 with a 
300,000 print order. The segment 
of the market that this will shit 
into is a little more -difficult to 
define. Possibly , in the She area 
but with marginally'' 'greater 
depth. Bat. as with 1st Lady, 
entertainment is the name of the 
game. 


Neither title, apparently, has 
been particularly researched but 
the magazines group is very 
excited by- moving into the 
“ fun and entertainment area” 
and sees Itself as stimulating the 
whole women’s magazine market 

Certainly the long-established 
names in IPCs women’s maga- 
zines are .not exactly roaring up 
the circulation charts so the new- 
comers may well bolster the 
market. 

In ah uncertain big girls' work! 
it must please IPC to be bring- 
ing out Britain's official Osmond 
magazine devoted to the first 
family of pop. Women may or 
may not want wit but the weeny- 
boppers want Donny. and 
Osmonds’ World will appear on 
October 6 with a print order of 
400,000. 

• tt is unusual for a new publi- 
cation to be billed as “the only 
car magazine for people who are 
not interested in cars" writes 
Nicholas Owen. But that is the 
description which suras up the 
philosophy of What Car?— a 
monthly which will first appear 
at the .time of the October 
Motor Show. 

The publisher, Haym&rket 
Press,. hopes the magazine will 
give every detail that the buyer 
of a new or used car needs. 
Lindsay .Masters, Haymarfcefs 
chairman; said that What Car? 
is sot aimed, at enthusiasts, bat 
the ordinary motorist trying to 
get an unbiased -view. 




Product categories alive and well 
and being advertised on television in 1973. 


Agricultural Machinery 
Combine Harvesters 
Animal Feeds 
Agricultural Chemicals 
Agricultural Fertilisers 
Farm Cereal Seeds 
Horticultural Fertilisers 
Peat 

Lawn Edgers 
Wire Net ling 
Harden Tools 
Harden Fencing 
Green house# 

Seeds 

Rose Plants 
Imerfinra 
Harden Clubs 
Nurseries 
Tractors 
Charities 
Driving Schools 
l-icer 

Draught Beer 
Bowled Beer 
Mead 

Home Brew Kits 

Liqueurs 

Brandy 

Cyder 

Perry 

Port 

Sherry 

Squashes 

Minerals 

Fruit Juices 

Wines 

Vermouth 

Theatres 

1 'ancect Halls 

Films 

Safari Parks 
Fun Fairs 

Agricultural Shows' 
Zoos 
• '1 reuses 
Exhibition^ 

Air Displays 
Cnuntry Houses 
Museums 
Puh* 

Rrsiau rants 
Discqi hequ**.< 
Take-Away Friiid 
Motor Racing 
Bui Id i nil SocieiK* 

Credit Cards 
Finance Houses 
Insurance Companies 
Joint Stock Banka 
.Merchant Bank 
Bihy Food 
Biscuits 


Rolls 
Bread 
Butter 
Cakes 
Pie- 5 

Puddings 
Cake Mixe$ 

Pastry' Mixes 
Canned Fish 
Canned Fruit 
Canned Meat 
Canned Poultry 
Canned Vegetables 
Canned Pasta 
Porridge 

Ready-To-Eat Cereals _ 

Cheese 

Chewing Gum 

Chocolate Confectionery 

Coffee 

Mustard 

Vinegar 

Sail. 

Cnspbread 

Slim mine Breads 

Convenience Desserts 

Dehydrated Food 

Ready-To-Eat Food 

Dried Fruit 

Dried Rice 

Pasta 

Eggs 1 

Flour 

Food Drinks 
Fresh Frozen Meat 
Fresh Frozen Poultry 
Fresh Frozen Fish 
Fresh Fruit 
Fresh Vegetable- - 
Frozen Confectionery 
Frozen Potato 
Frozen Peau* 

Health Drinks 

Ice Cream and Lollies 

Marmalade 

Jam 

Honey’ 

Mincemeat 
Peanut Butter 
Jellies 
Margarine 
Pastes 
Sausi 1 "e> 

Meat Pies 
Bacon 

Meat Extracts 
Vegetable Extracts 
Milk 

Powdered Milk 
Sweet Toppings 
Cream 

Savoury Pie Fillings 


Potato Crisps 

Peanuts 

Snack* 

Pickles 
Sauce Mixes 
Pickled Onions 
Salad Cream 
.Sandwich Spread 
Tomato Ketchup 
Stuffing 
Canned Soups 
Packet Soups 
Suet 

Cooking Fat 
Lord 
Corn Oil 

Sugar Confectionery 
Tea 

Tea Bug? 

Yoghurt 

Shopping Centres 
Blood Donors 
Ministry of Housing 
Safety Belts 
Fire Prevention 
Road Safety 
Licence Evasion 
Savings Bank 
Crime Prevention 
Hea Ith Education 
M in isrry «i Heali h 
National Savins* 

Police Recruitment 
Premium Bonds 
Service Recruitment 
Airlines 
Holiday Camps 
Resort^ 

Caravan Camps 
Hotel* 

National Tourist Offices 
British Rail 
Shipping Agents 
Shipping Lines 
r nr Ferries 
Package Holidays 
Travel Agents 
Electric Cookers 
t >as Cookers 
Electric Blanket* 
Electric Shaver*. 

Battery Shavers 

l.ichun*- 1 

Battened 

Curlers 
Huir Oners 
Heater/ 

OemraJ Heating 
Water Heaters 
Heating Oil 
Paraffin Heating 
Tea Makers 


Kettles 
Mixers 
Deep Freezers 
Refrigerators 
Knitring Machines 
Sewing Machines 
Vacuum Cleaners 
Washing Machines 
Coin Dealers 
Clothes Brushes 
Mops 
Carpets 

Carpel Warehouses 
Castors 
Tiles 
Pottery 
Curtain Rails 
Tableware 
Decorative Plastic 
Rubber Gloves 
Double Glazing 
Feeding Bottles 
Fire Surrounds 
Flooring Tiles 
Ceiling Tiles 
Ball Point Pens 
Propelling Pencils 
Fountain Pens 
Lno e e Covers 
Furniture Centre 
Kitchen Furniture 
Bedroom Furniture 
Wall Insulation 
Draught Excluders 
JewuUers 
Food Choppers 
Knife Sharpener 
Kitchen Ranges 
Non-stick Pans 
Corkscrew* 

Kitchen Scales 

Luggage 

Beds 

Plastic Houseware 

Watches 

Glass Windows 

Adhesives 

Aluminium Foil 

Bird Seed 

Bleach 

1 jivatory- Cleaners 

* 'at Food 

Oven Cleaners 

Scourers 

Wallpaper 

Paint Cleaner* 

Disinfectants 

Dog and Cat Medicine 

Canned Dog Food 

Dry Dog Food 

Domestic Deodorants 

Newspapers 


Cleaners 

Fabric Conditioners . 
Carpet Shampoos 
Floor Polishes 
Smokeless F uel 
Solid Fuel 
Fly Killers 

Disposable Tableware 
Paints 

Furniture Polish 
Paper Towels 
Paraffin 
Sewing Thread 
Household Soaps 
Toilet Tissues 
Washing Powders 
Washing-Up Liquids 
Trading Stamps 
Incentive Awards 
Builders Merchants 
1 Pork Lift Trucks 
Home Tools 
Home Extensions 
Safes 

Estate Agents 
Electric Organs 
■Sunglasses. 

Cameras 
Camera Shops 
Radio Rentals 
TV Rentals 
Radios 
TV* 

Records 
Tent Hire 
Toys 
Games 
Boats 
Car Clubs 
l.*gal Aid 

Artificial Xmas Trees 

Recruitment 

Accumulators 

Batteries 

Brake Linings 

Caravan* 

Car Polish 
Car Hire 


lelevision 

Works 


Cycles 
Motor Care 
Mctor Dealers 
Garages 

Agricultural Lubricants 

Motor Oil 

Oil Additives 

Petrol 

.Tyres 

Moror Accessories 
Dictating Machines 
Duplicator Machines 
Intercom Systems 
Photocopiers . 

Labellers 
Typewriters * 

Office Cleaning 
Adhesive Dressings 
Analgesics 
Cold Remedies 
Cough Remedies 
Throat Lozenges 
Foot Care 
Germicides 
Baby Creiun 
Ointments 
Hearing Aids 
Health Sandals 
Health Clubs 
Indigestion Remedies 
Laxatives 
Eye Drops 
Liniments 
Slimming Aida 
Artificial Sweeteners 
Vitamin Preparations 
C otton Wool 
Books 

Dictionaries 
Magazines 
Specialist Press 
Part works 

Chain Grocery Stores 
Department Stores 
Retail Stores 
Mail Order 
Cigars 
Lighters 


Tobacco 
Pipes 
Matches 
Baby Powder 
Bath Additives 
MakeUp . 
Toothpaste 
Tooth Powder 
Denture Cleaners 
Denture Fixatives 
Deodorants 
Depilatories 
Skin Care. 

Hair Colourants 
Wips 

H air Dressings 

Setting Lotions 

Hair Sprays 

Lipsticks- 

Nail Polish 

Paper Handkerchiefs 

Perfumes 

Razors 

Blades 

Salutary Projection 
Shampoos 
After Shave 
Men's Hairdressing 
Shaving Creams. 
Men's Deodorants - 
Men's Hairsprays 
Toilet Soaps 
Toothbrushes 
Nappy Liners 
Children's Wear ' 
Women's Wear - 
Girdles-. . 

Bras 

Furs 

Gloves 

Men’s Outfitters 
Shirts* 

Men's Trousers 
Jeans 

Shoes ' 

Socks . 

Stockings 
Stating apd Fabrics 



it's awonder 


theyhavetimef&r 


PROGRAMMES 


1 MAKE gOAP FOWPE 
15 THAF. UP THERE? 


MY ADVERTISING 
AGENT SAID! I WAS IN 
7HEWR0NG BUSINESS 


FORTELEVISIOM..I SAID 
1 W IN THE: WfcoNG- 
BUSiNESS? 


museums?/ 




ISN'T IT 


RATHER EXPENSIVE 
To GET oh THAT 
LIST? 


“THPVS/v: 7 — ‘'IT'GQULD 

WUsVaND HEReYlA^^ 6 

LoNG.eNOU$H VOU)tt^MOFF- 
MEET Ali, YOUR ^ OSTWOFF - 


FRIENDS/ 


Ring us-we'll tell you. 01-636 6866 . 

British Bureau of Television Adverting Ltd. Knighton Hous$ 52/86 Mortimer Sre^,W1N70a 
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-.■MBBBBf^HBBBBBHiwittSlifiltiMBrittil^iBBBSH ', When it comes to organisation To achieve this ^m-a turnover P Isold ai ^T going at the very top V: ««•&*»£ FMAMJJASO N _0 '.nnunniin 

it seems that specialist new pro- companies spent fLBin. on new The report ends with a survey rates so although the TV com- £ ' v “;7.;- >- wwwvr *- •;•— ■ '-■•/ U. ..j jluffbllUC 
This is what the fuss was about duct departments are a relatively ?*™ development A surpris- wt , at steps companies can take panies have been unable to raise •_ •:-■ . ... ' ... ■' U -7.-. '.. 

! new phenomenon. Eight of the ingly high percentage of this to ensure success in new product their prices (and their efforts to - n : — . ■ ■ ■-■• ■ . 

■ Btm * v v _, - , 15 companies have only estah- sup 1 .' 1 ® P er cent) goes..in idea development. The conclusions are extend the length of peak time . „ . ^ 

THERE has been a sharp rise in gested that the "innuendos" m lished them since 1968 and four origination, with another 22 per necessarily rather scrappy, partly periods have been thwarted) product. Some new products, loo. rorlahly ahead of lhcir targets, 

he number of complaints about the ad. were “disgusting" and companies have as yet no “*>*■ to concept testing. Product because the research was not thev can still hope for a rise in raa >' have t0 b* deferred, signing up advertisers in such 

■ idvertising, up from 38- to 91, the “should not have appeared in a specialist personnel — although testing takes 24 per cent, of the fully comprehensive but mainly rev'enue because of the large although contractors. like areas as newspapers and cars as 

Advertising Standards Authority family paper.” three of these bays good inten- budget and other pre-testing a because different companies have amount of time sold at the Southern, that take a lot of this well as basic grocery uncs. 

reveals in the second statement But the agency had initially tions. On the other hand two rather low 10 per cent All told had different experiences. Some hichest rate This could amount business are doing their best to However, the amount of adver- 

n r.*ll -ir AW. - • , .. . - ^ 4i. A ... j v r . - ... . . . . it Airnn (Umwrh it iiciifillt 1 1 1CITH1 monin- cnnPPTi'ri nfF tiMP- 


The finding is hard .. JThe queue starts 


lBY ANTONY THORNCROFT 

BY OUR MARKETING EDITOR ! v „ „ _ - , 0 -, „; c 

1 WE ARE currently entering one factors are holding back budgets, into the first quarter of lu<4. rt.* 

}of the strangest periods ever in One very large agency reports forecast is a cootmualion of ir.e 

I tv- ™ ^ ... the history of the advertising that pre'liminurv talks' with its boom, at least until the summer. 

;L\ THE last few years the organisation, although one result came to 536. The sources of ideas industry- the media just cannot clients sueeest that budgets next And the ‘prim media have been 

message has got home .that com- seems to be more new brands varied from casual conversation meel demand of advertisers year will Be at the 1973 levels, quick to take advantage of the 

pames. need new products to coming on to test. In the ITS- at a party to the careful scan- for space j n t he Press and There will nut be anv *reat in- Hood of advertising by publishing 

emsure future profitability But however, research suggests that ning of overseas markets. One j magazines and time on television, crease, which, in effectf means, many new masa tines, 

the who!e process of developrag companies with fuU-time new company claims to have analysed It ^ s IUce i y that some of the in Inflationarv rimes, a real The real bem-ficrarv from the 

. ^ UCt Pro^ro over 500 dw compeDOve products m mone j. allocated by companies decline in adveriismg spending. f al ,„ne has been 'commercial 

till? ?! ?? Per Cent ' . more .-° ew PJSjHSJ 3 .^ v f companies used Their jf or advertising will have to be But this autumn the large radio, and the sales directors o: 

SaCte manv nf S"' Sh L ^ ^ enci f , fo ^ ,deas “d. one used | channelled back to be put to advertisers will get on to tele- the five commercial stations, two 

LihJS? a number of agencies m a brain- , other useSi 5 mcc many advertis- vision but the Iasi pari of their of which, in London, start to 

J 1 'r rompanies like which successfully produced new storming session. This approach years end in December. The budgets may well have to go on « 0 on the air next ir.onlh, are 
^ is edited™* ,t least one , SmSlemMd silustion may be eap.mslve ’spots aitb low £ if of tho fact. Most 

off, i.T 3 r .?._ , P i re cord since successful brand. Gap aDill £ sls temporary — unui a clearer audience ratings. This will of the bookings have come from 

Retail Outlets Research Unit of setting fprmaliseo. ^ stirred up m i x ed feelings. One ] picture emerges of Phase Three increase their cost per thousands, national advertisers, with Birds 

me Manchester Business School Few com pames laid down turn- company told of being I few are making any forecasts for 11 will be the smaller advertisers. Eye setting the first spot on 

recently -undertooK some re- over figures .for-their pew brands, approached by specialists in S3P]i974-_-but until Christmas at using less experienced agencies, Capital Radio. On the other 

««“ uuo . Product on the_ basis that low volume analysis with what was claimed j easl anvone w-ho has not yet that could have their advertising hand Procter and Gamble has 

jueyeiapment in the U.K. uroceiy products can be highly profit- to be the ideal product only to booked their advertising cam- plans thwarted, as well as com- decided not to take any radio 

Trade he did not receive the full able. However, brands were discover that it was one it was naip ns w ui be fortunate to get panies tn areas like part-works time until it sons what kind cf 

expected to break even pretty already manufacturing. On the I exoosure Already TV stations which depend on quick, sharp, audiences and ensts arc involved. 

0nly about half the 35 rapidly— -only, one company was other hand tw-o companies arejiitp Thames have waiting lists television campaigns to sell their But the radio stations are com- 
companies app roach ed p iwnd ed prepared to wait three years. In planning to launch new products 0 r advertisers anxious to mop up 

mformabtra hut since the 35 that profitability terms the range which derived, out of gap ! ^v lnVened spo s r-n-. — — 7 -^ ^ 

co-operated completely had a vaned from 12 per cent on analysis. I ^ el P . - ■ -wJfcsif j! j 

turnover of almost £400m. in capital by one company to 2S per Around three-quarters of new! K W tXh , reta, J “JfV "“’t*"® £ I : 'M : ' 

groceries in 1970 it is possible cent by one very successful product ideas are rejected & t: buoyant no one cun see era cksm ^ * 

to provide, probably for the first concern. SrscreerUnTstage J4 per cenL i ^ pressure °L de,nand - r3 ^6r An2!l ' 9? h s , ^ 

time, some factual . information The importance of new brands at product testing, and 4 per cent i °P^y campaiSo 8 being reduced in ^ r-"\ '•* f ; 

on such questions as the stmc- i s show-n byOje fact that ofthe faU in tS marketing The size are by those consumer goods o W 15 ^^^11973 1972/ \ 0 ' i-*;***-^ :* 

ture of new product development combined turnover of nearly number of really successful new ^c?nR| beC ftr US0 ,,nrier J - v 14 ' m J M \ ^ 

tbe ^i^ 8etS , 1 J 1 ' f400m - about 11 per c «t camp lines is put at around 3 per cent « f u make -r » / \ /- > Vi m , : .V i ! 

volved, the importance, the from brands launched between For brands which actually make e ' r - *V v> M • A ' '• ^ J 

*«* the factors ^to rSSS «S!SS 6 per^S? ateS^Sket S JS «m. 1 ?l 2 W /rW\ \ //A 1 

which lead to .succe^in develop- appHcable to line extensions. But out here, while another 25 per - '' <V 11 V#/ ///•-. A -• ,» 
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School at £1 a copy. 


Isold are going at the very top 


This is what the fuss was about 


\l\s/ u Net 

U : F Advertising 

4.4 ‘ ~ “ " 0 Bbvebub . 
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- relieves this was probably due to ti on. Virtually all the popular favoured, with experts from on R and D and 28 per cent on highest research budgets come panies have increased their advertisers looking towards other round looking for a home, 
the publicity given to its first papers • chose the alternative numerous disciplines co-operat- test marketing. out as the most innovative. There income by 20 per cent, over last media to absorb the advertising. . un J; 1 "ood.‘h*ns to come out oi 

statement to quote actual names advertisement and only two ing to produce brands in areas Thirteen companies gave is obviously no easy road to new year, and that was a considerable For one thing it takes time to °™ l L 
which appeared in June. readers of the Drily Telegraph new to the companies. detailed information on the ntnn- product success but perhaps record, the cash inflow rising by shift strategies in this way: for ™ rc „ ™ e . a,a ..f.pmntive 


out as the most innovative. There income by 20 per cent, over last media to absorb the advertising. 4'°, 

is obviously no easy road to new year, and that was a considerable For one thing it takes time to ^ no °"J ^ r "hpriiiip< 


■■ - — “ -i-j — — ,, — ***- ” wiujiajiiw. uu U »ui«uuu uu uic uuui recora. me caau inuuw iiauiy uy sum siraicyira> in luu> r _ r , . j . l , ..i, 

Saalchi and Saatchl was men- actually complained to the ASA, It is perhaps too early to judge ber of serious ideas produced certain guide-posts can be picked over £30m. to £176m. Obviously another the Press may not be a 
tinned again and feels rather hurt 'In particular the number of the success of this more scientific for new products, and the total out from the mistakes of others, given the limitation on the num- viable selling alternative; a nd {,,= it ndpd tn dnminatp hiid^ets 
about iL The subject for com- complaints about mail order or - ber of advertising minutes (and thirdly it is as hard to get into JjJ w uhic h adverisers feel 


' plaint this time was an advertise- premium offer goods has risen 
• ment it created for She magazine sharply. The largest number of 
that appeared In the Daily complaints was received about 
Telegraph. The complainant sug- companies that had either gone 

into liquidation, such as Premium 


Shopping which was the subject • • • If | 

of 27 complaints, or ceased 
trading, like Nadler and Tyler, 

■which was the subject of nine BY PETER KRAUSHAR 
complaints. 

A large proportion-of the com- 
plaints concerned monetary 

values. “People seemed more Alpon 

worried about money than taste " Bird's Mellow 


In Stock Sterling Distributio n A ll Grocers 

% 


TEST TOWNS 

Your first step— 


Newspaper House I 


e: 
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worried about money than taste"] Bird's Mellow 73 Minced Morsels 

the ASA commented. Four of Heinz Dairy Custard : 70 Head & Shoulder 

- the complaints failed to be sub- Kellogg’s Scanda Crispbread « 'Reveal 

staniiated, though sometimes! Sunfight Lemon 47 Coiman'* Sauce * 

only just, as in the Kellogg's case. Wondemush - 60 Rne ft Shine .... 

■ A purchaser doubted that the Heinz Creamed Rice 60 . Chef Soups 

prize offered in - Kellogg’s close Up 56 Fresh Lemon Soap 

. “Family Afloat" competition, for Heinz Beefburgers 55 Finsbury’s Dot^ 

which JWT wa* responsible, was Heinz Toast Toppers 53 Airwidc Solid . 

worth over £180. Upon investiga- i-on* 8 rid 1 53 

/ — \ tion the offer proved to be worth - - — — — 

(V-ws)] £183. _ . 

V lr Z f The ASA commented that the AS COlv'SUMER expenditure Anyway, now that new product 

complaints came from a broad booms and even the more activity is prospering, it Is worth 
variety of people, some of whom jaundiced manufacturer begins examining the importance of the 
«|i||V TAIIIIIA had written to the ASA at the I , T* "7 , .^ * retailer. Over the years manu- 

i Kf?Y TlflUlklV suggestion of other bodies. In invest, the cyde swings to- fact^rers ha ve been attempting 
If^l 1 IiiiIibI one case the 'Wrights and Yfards new Products. Com to forecast consumer reactions 
ILVI R VfVIW - Measures department was the panies never seem to plan their and sometimes found that the 

complainant. “We have q very new products in difficult times real stumbling block was the re- 

Your first step- ^ 5XSKVS* =» 

economic and accurate --ySSS 

Call Peter CHffoid on 01-JS3 1030 Descriptions Act.” Though the ^ budget to be cut. even be- months m researching the 
' ASA does not analyse the com- for advertising, so all too. often grocery distribution achieved by 

Dffji iij m i i in cffl r PrAfiC plalnants it is keeping note of the launches will be ready when * j**S e number of new products 
WCSUUUiai^I * IWO the number of times individual th e next downturn comes! and have been surpiteed by fte 

N.W^P„ H«s. London EOIP 4EB agencies get mentioned. .sh™, aSdbSuS e f e .eb‘ e fo? m 

. new products in national distri- 

■■ - - 

.... W ' The above distribution levels 

V HB seem very, respectable in most 

Wans, particularly as the 

/ • ^B research was carried out when 

IB — ^ many of the brands could expect 

' IB -^B to increase their distribution 

“ subsequently. What is even more 
_ ~ _ - intereriing is the high accept- 

e H ance products by 

B/ B ^H^B MB IBs B Multiples and Co-ops. despite all 

^B ^^^B ^B ^B^B ^B ^B- ^B ^B ^B ^B the worries that manufacturers 

BB BB ■ ■ H^B ^B ^B wil1 be faced by only a handful 

buyers asking for impossible 

jfi. ^ “ : 

Achievement 

I |B BB BB ■■ ^B^B Most of the pew products above 

I BB BB ^B had over 50 per cent, distribu- 

I BB SB M tion in Multiples 'and Co-ops and 

• J ^BB to achieve nearly 90 per cent in 

; , neaffyl^millioneilra shoppers by 1981 

n . { • seems it can be done. At least 

I fjlsfigag? some companies have been able 

~ -I BB J to crack the . well known prob- 

f - J JHP'. /BOjiPL. ^ V lems — the trade do not want to 

i wswosng^j^ mm know, the sales force give 

j,r. f . . priority to. current products, the 

» • - I C~ r bi S buyers want to wait, etc. So 

/ I^MPufflHAMremse no longer can large companies 

I 1 ninMmr i mde the feeble excuse 

I t that SO per cent distribution for 

| ™ V 4 ^ j A a major launch is redlly quite 

I . Al good because no-one gets more 

/ Ilhe SouthanKris afflumt. 

-• - A^ri J's oart of a rapidly expanding AH of them are in the South^n Area. chance. 

• A mfel 981 , according to the S°uthe^ !s ^Z 'ZZVS 

RflnictV General's Estimates, there will this thriving, growing andspenaing right products are offered to the 

nSglSlI 7(VT nno I market. The key IS trade and that the sales force are 

| SOUTKE r N popui;ajion knowledge. Economic • SIff :S L^V 1 ^ 0 BI 5J he 

geographic and household. And top managSeSt 
data. Ail available from- realise, too, that new products 

So^JTiTei™ Our • 

Marketing Services can . behind the escapist attitude that 
help YOU build a bigger it is easier to put up the prices 
196V T97 r “1981 Share of a market Sfunch' 

V'^hfo^Maldstone laBBSSKBBSEf onthemove. ' ■ bm. «. < ST-»aEn«S 

i. nSRiOrO, WiaiuStOlw* ( fiSreoFCHcivTH about three for strong new product activity. 

■ Rboiime and HaStmgS. Itikkthegmatbhtain # .\nother book about new pro- 

| ■ . , I ~ . . 1 7 ~ * duct development,, called Creat- 

■ / ; . ing and Marketing New Products, 

-J’ : . : jfpOySiOjnv^W^ will be published on September 

~ 17 by Granada. It includes the 

B l m V. best articles on the subject to 

w ' " * have appeared in recent years. 

INDEPENDENT TELEVISION Among the contributors are 

,.i , . r ' • __ . . Harry Henry, Sen Simmoiids, 

f • fer-rfitore mformofion confwd Brian Henty, Mariwfirw and Sates Director, • Peter Sampson. Stephen King 

/ 1? - cw, PlWloncian SW1E 5AX. TBirohoiw 01-834 4404 and John Davis., . 


ber of advertising minutes (and thirdly it is as hard to get into NoVcashV 
after the recent furore the con- some newspapers and some maga- economicalf? itsed on 

. tractors wiU be keen to toe the zines. Also rising costs in recent support 

_ m - official line) the contractors can- years, aggravated by the shortage „ * inns in ih ( T Press rad*o 

B-. i. - i.1 ' •_ not possibly maintain thus rate of newsprint, make print np and posters But Peter Paine of 

Illll 111 A CPllinOr ICS OCICI^IT^ 0{ 8™^ in. Wl. ^Asthings longer an inevitably cheaper Trid P nt does n [, t believe that 

• UUi lllC SCillllfil 113 Cm3 y stand the feejms is^that by then alternative. television has lost more than 

«/ the boom will be over the top. But the real problem is avail- 5 pcr cen t. or the advertising it 
, certainly by the summer. ability of space, especially for C0l ,i d have taken. He also feels 

Many media directors have colour in the nationals and in that the obvious shortage of 

already lost interest in 1973 and the women’s and motor Press, media strengthens the case for 

bution-^AI! Grocers are concentrating on next year. p a t Barnes of’IPC Women’s Maga- t b e fourth television channel 

% Of . course advertising budgets zines is having to ration some going to commercial interests. 

McDougalPs Pastor Mix 48 then are completely dependent advertisers and has not expert* The sad thing is that advertis- 

Minced Morsels 47 on the state of the economy, and enced such a rush of advertising ing being such a cyclical industry 

Head ft Shouklen Shampoo 43 at the moment the signs are since the advent of commercial whenever remedial action is 

Reveal :. 42 ‘contradictory — on one hand television. He admits that some taken to stimulate or dampen 

Caiman’s 5»iee Mixes 42 I the consumer boom continues of the advertising in the Press expenditure it has coincided with 

Rise ft Shine 40 which suggests more advertising, failed originally to get on the a natural move in tho same 

Chef Soups 37 on the other the shortages in box but believes that the newly direction. This autumn’s very 

Fresh Lemon Soap 36 raw materials and particularly in confident magazines can prove heavy demand was not anticS- 


MeDougairs Pastry Mix 48 

Minced Morsels' 47 

Head ft Shoulders Shampoo 43 


Pillsbury’s Dough 35 | packaging materials 


Airwidc Solid 30 


as their effectiveness. More to the pated a year ago. By autumn. 


plastic are pushing up costs for point on top of the 20 per cent. 1974, the pendulum may well 
advertisers and making it hard Increase this year Barnes reports have shifted back to a buyers 
for them to meet demand. These an over-flow of the firm bookings market. 
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the number of times individual I tb e next downturn comes! 
Melon EC4P 4ER' agencies get mentioned. 

The,. „ 

(yjrnillion extra shoppers by 1981 
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I MAJOR GMKVm AREAS 


IF YOU ADVERTISE CARS, 
HOW COME YOU'RE NOT DOING IT? 


■ BOURNEMOUTH 

i rootErji® 


‘ V _ 

I HAMPSHIRE 


7 TheSoirtheniefisitfniient 

,_j knartof a rapidly expanding All of them are in the Southern Area. 
A mil^y19ll aSding tothe Southern Television has titekeylo 
.^General's Estimates, there will thisthnving,growingandspencfing 

- IU an pYtra 700 000 1 market. The Key is \ 

■ - Tr £-_.-L | southern population t knowledge. Economic 


•- Reaisti General Estimates, 
Je an extra 700,000 
-u shefets in the Southern 
’ Telwon Region bringing 
z* ,-y ’ thelal to over 5| million. 

: . - [6k at the map and the 
growth centres in 
t- -iBoiiimouth, Pode, South 
‘ . ; mpshire, Basingstoke, 
Hi [ Ashford, Maidstone, 
T -Rboume and Hastings. 


SOUTHERN POPULATION 
AND SHARE OF G3. 5.7,^ 

50m 

4*5m 


[ OVER MWUrON WOPUtWLL 

1 uvr imthesouth 

RATECFGRClVTWA30UrmREE 
HUES THE GREAT BRITAIN 
AVtiWCf.- ' 


data. All available from- 
Southern Television. Our 
Marketing Services can 
help you build 8 bigger 
share of a market 
onthemove. 


These five major car manufacturers have discovered 
th?t Daily Mirror households have a lot more money 
than simple demographic analysis credits them with. 

Not surprising in view of the Mirror’s high incidence 
of multi-income households. 

Which rriakesthe Daily Mirror (with its Scottish 
counterpart, the Daily Record) great for puti'.ng over a 
successful sales pitch. 

So these car makers use the Minor asv.-sl: si *.hc 
'traditionar popular press medium-far the automotive 
marist. 

Like to find out more about the Miner's pulling 
power? Ring Advertisement Sales Controller Derek 
Rogers on 01 -822 3 11 5.. 

He's at your service— and for starters he’ii send you 
the unique Motoring Report ofthe I PCM Household 
•Readership, Income and Consumption Stud*'. 

Tt also covers the petrol, oil. tyre, anti-freeze, battery, 
car hire, and motor insurance markets. 

Pick up. the phone now. 


Coverage of 
owners of: 


Daily Mirror 
& Daily Record 


Daily Express 
& Scottish Daily 


Express 

New cars 

• 


registered 

70.71 

‘ 2 

23% 

New cars 
1400cc 
and over 

29 7, 

26'* 

New cars 
costing £1,000 
and over 

24% 

26-o 


Source: IPCN Household Readership, 
Income & Consumption Study. 
Fieldwork July-October 1971. 


. . |tpoystoirr«stwi!h 

SOUTHERN 

INDEPENDENT TELEVISION 
fe^rttore mformafton contort Brian Henry, Morkfttir^and& 


Daily II Daily © 
Mirror U Record 


Bran Downing, Advertisement Sales’ Director, Daily Mirror, 33 Holborn, London EC1P 1DQ. Phone: 01-322 3720, 












M T 


the financial times ! 

I Efflltlll iMl Iflffli I 

incorporating THE FINANCIAL NEWS I 

■ EiloWuthfrf JSSi i j 

BKACKFV^nPS® ^ ditoria} * Adrenwment OIRces: 

STREET. LONDON. EC4P 4BY. , 
puonc Day ft Night; 01-348 *000. Telegrams: Flnanttim*. London 
F __ . . Telex: 886341/2. 883897 

HAKK INDEX AND BLUNGSS NEWS SUMMARY SING: »!■«* 803a , 
Krmhl * h ’"‘- C«iww How. G*tnM Road Nm Yortc TC Wall Swart. NY 1D*M ; 


Ilie Finandal'.I^es T^ g jg 7 V' 

The British and French Ministers will soon, decide what the- rate •• Concorde production -shouM 
Politically and finan cially, it is a delicate decision. MICHAEL DONNE, Aerospace correspondent, rep | 


SSftU Sq. “‘-"LJtH 


Dtnrllt SSk rkT Wl -^ ■«» Adicrdaoc— li: MLS 735* 

Bank CSamtwn. *>rh R(n> HnMami: Swwd Hsitr. Llli, E. Rtwi. | 


IdliBrtal— U1 *44 51571 » 
Grata! Im — II 3 TO 0AM 
AdtcrdUDC— 212 MW 735* 
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11TA1* ACT 1*0 T AO VITAL questions on the future This infrastructure has been 

I ■ ■ r" ■ 1 I jfM I of the Concorde programme are built up over ten years, with 

_7 * * “ w V'-R Vwl' A Ml/ %/k/ expected to be settled some parts flowing both ways across 

time this autumn, when the two the Channel to the two assembly 

, ~m . w -m Ministers in charge of the pro- lines, which are . geared to pro- 

/x 11v% ,1 ject hold their next meeting, duce about eight Concordes in 
vl BfflfflgJ 1 fliP ilfil I flfll Mr. Michael Heseltine for the 1*74 rising to 30 in 1975. and 
MJL1U UlV^ E# VF U1.1U U.K. and M. Yves Cuena for about 30 a year thereafter. The 

A France will have to settle the best -way of cutting the rate. 

future rate of assembly of the which is clearly not required at 
THE WEAKNESS of sterling on rapid and the negotiations about aircraft and also just how present, is not by hacking out 
. Tuesday seems io have been due Phase Three are about to enter much money they are prepared a great part of tne ] process- 
■ f to the combination of a chance the critical stage. Yesterday’s to spend to reduce further the would not omy be^po y 
• • and temporary easing in short- decisive vote by the TUC against noise it makes, so that it will and industrially 0 _U n «,.p 
- term interest rates with the a motion to break off talks with be more acceptable in the mid impossible, but also es^ensive. 
*' appearance of various discour- the Government is as encourag- to late 1970s, when the anti- since 1116 h* re 

■ r “aging business indicators. Yes- ing as far as it goes, but it does noise lobbies will be more vocal ture wmuid nave io - 

,r terday's weakness, which was not go very far. Union leaders and governmental controls more organised > all Ithe waynacK t 

“■'■much more pronounced, seems who wish to continue talking stringent. ?,L»i«.,J tTww.Ih also nSce it 

'"to have been caused by further are anxious to extract the The two Ministers will not be {[ ^difficult to 

reflection on these indicators maximum possible concessions considering whether or not to sJ: 

► on the mood di^lave/in Blact- and to avoid the responsibility go on with the project They 

'"-'pool at' the annual meeting of f° r an eventual breakdown, but are determined it shall continue again when orders justinea it. 
"•Ihe TUC. and on the Primp H would be highly optimistic to into airline service in the spring The alternative, which the 
Minister's insistence that eco- suPP ose that agreement on the or early summer of 1975. Ministers seem certain to adopt, 
nomic expansion must continue terms of .Phase Three will be Rather, their task will be to is for each assembly Tine to 
..•-.despite timorous voices. reached. determine the tempo of the pro- function at a much slower rate 

-v ... Thp cmHc inc «.-hwsH Koirvari KVVas>/ duction programme. For it is than hitherto — that is. to pro- 

F ™ Pl} now accepted in the Concorde duce. say, about 12 aircraft- a 

"'worth a hriJf The most obvious interpreta- camp that the aircraft is not year in all, or -one every two 

■ •- r -h e v «hL fW tionof Mr. Heath’s commitment likely to win many additional months off each line, instead of 

".front thJ TvS! to continued expansion is that it! orders much before it joins the the originally programmed 30 

■ .11 , . was made with the Phase Three fleets of BOAC and Air France a year, or 15 a year off each 


- 1,-nnHlir. . ... . . was maue wilt i uif rnahc nuw necia tuiu ridutc «• 

mon^ ‘ negotiations in mind. Everybody m the spring of 1975, and starts line. The rate could, of course. 

- ^ ^^ >77; wants expansion: the issue is to demonstrate what it can do. be even lower. The manufac- 

, "J 0f ****** whether spare capacity has now turers, British Aircraft Cprpora- 

: ripriiiprt f ^ d b r Th * been taken up to the point nAmAFicfroIinn tion and Adro^patiale, are now 

b8 L a r n " ° f P !?” e J ltS where the Government should UGmOOSlTHtlOD working out the lowest produc- 

yesterda - v aim at a slower and more sus- tion r ? te they can accept with- 

show that this borrowing was tainable rate of it and ease the tOUF out damaging the programme— , 

;; continuation of an existing pressure (together with the TKie A noe - Q without, for .example, many of 

trend: ^ despite the deficit on ^ pid of money cj,iIc J!m naiiS smaller sub-contractors and 

durrent account, there was a hv reducin** a nubile campaign has stopped. eo m po nen t suppliers saying that 

is uneconomic, 

• in the second quarter financed much slacker jSJm condi- “^5? "tjS and ttos » tenin S t0 ^ out 

by a net currency inflow of vagets Deing japan ait unes 

— £560m., including £350m. bor- n °™ e Government apparently ™L Q *XT «» "*> of the Ministers’ 

^Tn d ™° adby ^' Rb . an ? S .“ d has 110 intention at present of Bra^^tema^ni-ft whoS d J lemn,R '. therefore, is to find 

liabilitiefof^lSn 1112 ,ng cuttin « P ubl,c expenditure or ^ forthcoming demonstration 

tes of £I80m. increasing taxation. It cannot tour to thc u.s. by the French b LSn« 

Canaritv strain simply allow the exchange rate pre-production model. 02 (the tained ’ ' vltbo “ l eith er wasting 

y apocity strain t0 float down and s0 further SSSed •’ dem and auiet" ? loney , hy ^ ,nR ton high, or 

. the domestic front, the worsen the terms of trade at a Concorde) is being aimed. Con- be * n S slowetf the point where 
latest indicators suggest that time when capacity for a major rorde 02 will go via Caracas to lt becomes uneconomic for com- 

• e consiimption, the increase in exports is not avail- the inauguration of the new p ? ne . nf „ 0I " even 

growth of which had fallen a bi e- There is a distinct possi- Dallas-Fort Worth Airport on 

, ^arply in the second quarter in bilit>\ therefore, that it will seek September 20. and retuhi to _ 

reaction to the pre-VAT spend- t0 protect the exchange rate by I Paris via Duties and Kennedy. ProdllCtlOll 

na snree and in reflection of Un. , A 1 UUUV/UUU 


yapaeny straw » to™ .nd ,o T^her s P 0 ^ -‘de„ a „d ault," r ner , hy ^ ing ,0 ° . hish : or 

. tb® domestic front, the worsen the terms of trade at a Concorde) is being aimed. Con- b e * n S slowetf the Ppuit where 
latest indicators suggest that time when capacity for a major ro rde 02 will go via Caracas to lt becomes uneconomic for com- 

• PWS ? e consumption, the increase in exports is not avail- the inauguration of the new p ? ne . nf n ^PPhers or- even 

growth of which had fallen a bi e- There is a distinct possi- Dallas-Fort Worth Airport on Physically impossible. 

, ^arply in the second quarter in bilit>\ therefore, that it will seek September 20. and retuhi to _ 

reaction to the pre-VAT spend- t0 protect the exchange rate by Pans via Duties and Kennedy. ProdllCtlOll 

• ! n * spree and reflection of allowing interest rates to rise There are also high hopes' that X 1 UllUV-iiutl 

hlgher Pf ,ces * began to rise higher still, accompanied per- the Iranians and Chinese, who air <*1*51 ft • 

... a S aln quite markedly m July — haps by an attempt to protect have preliminary purchase auviaii 

. contrary to earlier official fore- building societies from, the full agreements to buy, will turn A detailed - industrial and 

2 \.be terms of trade. e ff ec t 0 f competition. Whether them into firm contracts soon, financial assessment of what the 

^ P^nTents am^the^ domestic ° r not H s ? ch “ *tHn pt Nevertheless, the fact cannot . new ,. ra “ to be, and its. 

? ucce * d I s ?M e J°wWe.. More ^ M ^ inflow o£ implications-for . exarapl^ in 

structure alike, turn out to important, is the fact that a new . orders will nrobablv be employment terms— is likely to 

“ rt “ f “ 

hr. we worse in juiv wnen ine un- would emphasise the depend- nr rho nmorommo unit the two Ministers in - advance 


detailed - industrial and 



BOAC and ffiur for Air France, to the- so-called *»de 
while -if the Iranians, and quiet" aeroplane in 
Chinese sign firm contracts in America. 
place of their. preliminarv- pur- But even with Its n 
chase agreements for., two and improved noise levels— 
three respectively, there will to be no worse tha»i 
only be two of the 16 aircraft Boeing 707 and Dog 
unaccounted for... liners — Concorde will • 

- What the Ministers will really get its noise dbwqri 
; have to decide, therefore, is at Already the U.S. -is ^ 
what rate to permit the makers stiffen the noise ref 
to go bn 'with the next batch, governing the older -? 
of aircraft. Numbers 17 to 22. DC-fis. and these are j 
. for - which forward materials be fitted in the mid to y 
have already been authorised, with u hush-kits ” to cu 
and whether -or -not to permit quieter. The effect of ' 
the builders to- order forward be to isolate Concord! 
materials . for mdte aeroplanes measures are taken a 
beyond that. A decision- is improve its own :nou& 
really needed -this autumn, bility. The manufactifi 
because some of the early con- already studying t&r* 
tractors in the programme, such seeking ways of redud 
- as those making metal from without incurring any ', 
which parts are later machined, in range and payload 1 
could be running out of work ance. 
and will! want to know where Noise-reduction p« 
they stand: This will almost include modification^ 

certainly mean a commitment engine air intakes and ' 
by the Ministers -to spending to reduce noise at sotti 
further sums on quantity pro- as further improvng tf 
duction, although these are of the exi*oif> tpade 
small in. the. initial stages of lining of parts of 
the manufacturing process. w|th acoustic blanket 

down machinery aji 

A * rliyioe ? perhaps also modifies 

nJlUIIw the airframe itself., oti 

• nciiKT pnctc P 05551 * 1 *- , for: eW 

1 IMlEg . improve the cruise-pet! 

Whatever decision the t ?5 r a ^ pl ^ e i 

Ministers take, of course, will & 

be influenced by the manu- wou ^ 

facturere* own reports of. sales 
prospects: The problem : here 

is that Concorde is looking for 

orders at a time when the entire weight- 

world air transport industry- is ° T ?^5f n ^^“ d ' ' 

passing through a difficult 
period of rising, costs and. pres- 
sures for reductions^ in. fares. 
with -the result- that 1 revenue n -. vr 
yields ' are 1 - being constantly. 
eroded and balance sheets are 

either in the. red or not far . n]f-Ai*naK& * 

off it Thus, the airlines are 

not interested In- buying any r One of the wobftMii i/MHi 

thing • at present other than ^ 1S ^ ^ manufiotm r 

small quantities of proven aero- ^ been t . 

planes, and expensive supers impnve ^ range af : 5 R,.W f \ 

sonic aeroplanes are well down p]ine for certaiifeaifc III ■' t i 

their shopping lists even if they means £ueI> 

figure on them at alL ranze . bv cMrife- im- « 


What most airiihex wilT wait 


means putting 


payments ana tne domestic succeed is questionable. More w- pecaoea that tee inflow of implications — for . example, in _ ■ v*** «««• 

^i^cost structure alike, turn out to important, is the fact that a oew - orders ^11 probably be employment terms— is likely to T h <? Fllton assembly line: tooth It and Its counterpart at 

l^ woree V.! dl^hen tS im furth ? r risie M 1 ,Dt 1 f res ! slow. So over the ne^ two years be.drafwii u>. and presented to Toulouse are almost certain- to be kept running. 

H^ow worse m juiv wnen ine im- wou i d emphasise the depend- 0 r so the programme will have two Ministers in advance 

v n h P S dex WSS y* r ence of the economy on short- t0 b e geared down to save of their meeting. Their task involved on the project in each autumn, and parts -of all the 

^eenL mgner tnan a year earner. term movements of inter- money but without damaging w* 11 be to study it in political country, the volume of re- rest "have been cut and are now 

These statistics carry the national capital while braking the carefully evolved Infra- terms, and approve or dis- dundancles following any ' slow in an advanced stage of 'sub. 
icjipore weight because they its expansion in .an unpredict- structure, so that when airline approve it. -The political situa- down of production could, be and final assembly; Tbs next 

follow evidence that the pro- able fashion. A prompt, demand does materialise, out- tion could be • especially substantial, perhaps running two. Numbers 203 and 204, tre 

g^fewive capadty of the economy moderate and orthodox use of put can be switched . into top influential. For example; if into several thousands. ’ due to fly next summer. It 

coming under strain at a time the fiscal braking machinery gear again. the U.K during. the In any event, the roll-down takes, . in effect, three years to 

jg|phen cost inflation is already would be more reliable. It seems reasonably certain coming . autumn and winter is not likely to affect the final build a single' Concorde from 

- *. ’ that- both assembly lines will passes through a. period of assembly lines for some time the moment the first metal is 

continue: It' has already been industrial strife over other ahead. At present, 16 quantity cut. to the time it flies, and 

"M yf I calculated that to try to cutout aspects of the Government's production aircraft are being much of this time is spent in 

VI r I | 1|||P/)1] T^lllCfC! either Filton or Toulouse, programme, such as Phase built, and the plan is for all oi the complex process of final 
• -M. UU V'M.U. where the final assembly is being Three of the counter-inflation these to be completed before assembly. So far advanced are 

B done, would cause Substantial policy, the Government may the slower tempo of production the first 16- that it would be 

; • labour and political difficulties, well not wish to add to its diffi- and assembly is implemented, difficult if not impossible to 

If ;toesides damaging the infra- culties by creating redundancies The first two of these i 6 produc- abandon them now • without 

i® 1 *' ‘ : structure the Ministers -want to through a Concorde roll-down, tion aeroplanes, Numbers 201 massive - waste of money. 

,-w^ ; preserve. With more than 20.000 workers and 202, are due to fly late this Besides, five are. "wanted for 

^'iHR. TRUDEAU'S Liberal the main opposition leader, Mr. ' ■ ■ ■ — — ■ . ■■■■■■■■ . ■ ... ■■■■ ■ - 

^minority Government in Canada Robert Stanfield, of the Pro-; m m . M MM W* ■ ■ M WVIbA * 

y?£&s taken emergency action to gressive Conservatives, had a- ||JI L U AfUIaH nnm A 1 B I 

ieck the accelerating pace of point when he poured, scorn on, BVI F Wm Mini IB IVflBA I I ” !»■% ‘ 1 

S^pflatiou. In the 12 months to what he called a programme nfj ""■■■■• ■■■■■w 

tee_c° s t of living index bits and pieces. games which are realistic. Stock- At the London "end there are Then during, the Chequers 

||SP se OF ^- 3 P* 1 " cenL: by July plainly Mr. Trudeau is play- 1 UoiUvS broker, for instance, one of the spot checks with name taking talks last year, he worked 7 on 

||gpat rate of increase had j ng f 0r time, above all where |_j: games, tries to simulate the con- and a little questioning. These the counter inflation bill 

Sroeeded up to /./ per cent. oi | jg concerned. ' The ffve:V* - ' ditions of the stock market and " spot checks " tend to be ' becoming so overburdened with 

ppoib'tbe lntenial and external months of price restraint whi ^h + Cabbie is played with a map of centred on the young and that and fiscal problems that 

Ky&twations of Canada make tne is asking the oil companies! inttSIUSvl. London. The other- two are “wftually” dressed. My friend the two jobs were split Now 

Sg^Gblem even more complicated t0 observe will end in teei B -,_ n , Ha _ D . v _ Chatter, a language game, and donned business suit and tie be- they are being brought together 

M deal with than it is m some middIe of me grim Canadian ( !S^ J ST5 iSL*aS I J Watch Your Carden Grow, a fore departure and went wg£^\SS W« in SvSSa 

gglher countries. Canada has winter— not the moment to! —ii-p competition to “ bring a garden through unchallenged. Another riintrol over two deputy 

^tractable regional unemploy- ^igg the price of dom estic fuel 1 f C SinmnntPriJri T0 hloom." .lams' owm favourite man traveUing in his party dis- secretaries. There is thereon? 
Pent, which would be aggra- oil . Aether this wlU happen : f is scrabble: - Like all good regarded - - advice aid flew no dangw he says, of doming 

•vated by orthodox deflationary rema ins to be seen, but one i 8 ames lt has the quality of unshaven and in jeans. He was overburdened again: but yester 

measures. Mr. Trudeau applied mLlst suppose that Ottawa m- ^ inRnile variety.” ' qil^stioned closely. Of the dozen day he was busy enoUgL ’ 

such measures with some tends t0 ase ^ five m0Dths t0 marketing, and at home, he sajs or so similarly Questioned most y UB °~ ' ' 


g coming under strain at a time the fiscal braking m: 
Irhen cost inflation is already would be more reliable. 


Mr. Trudeau plugs 
a gap 


to see is lust how .weU Con- weTght. wh^aS^ 

2^1 doe ? i n of engine thrust ^^ 

'®" d ^ ,ir ^ ance r before Many studies totq'Tfoe ' 
committing themselves. Increas- ti0rTS ^ now faSn^ni 
ingly, as the aircraft moves on * thing is 
round the world in. 'its flight improvements To rmQ . 
t^t . and -» development- pro- reduction! in ndiisf-’-v 
gramme (Concorde is now near- money With: the' 
ing the 1,000 flights mark) and research and ’ dew 
as airports and communities are expenditure for bo& :c 
subjected to it. the hope is that together already’patst 
many of the criticisms IeveUed f or the period from Nr 
against it will evaporate. This 1962. to Certificating 
is especially so now that the summer of 1975,- 
makers have fully tested the full win be reluctant toil 
smoke-elimination ‘ and noise significant further: 
reduction device, (Sailed the unless they can 
TRA-2& They have waited for some worthwhiH^ 
this before embarking upon a Reports on the mraiffi 
U-S- tour r for example, so as to sntdies are experted t 
ensure that a Concorde fully their hands hy fherffi 
representative of airline-service meet this airturan: ahtfi 
standards is available, and they- influence %ny 'dectshtf 
hope to get favourable reactions take. 1 


MEN AND MAHERS 


^7’ Jbe^cost of living index bits and pieces. ramae games which are realistic. Stock- At the London "end there are Then during, the Chequers 

&e by f.3 per cent.: ny July plainly Mr. Trudeau is play- 1 broker, for instance, one of the spot checks with name taking talks last year, he worked 7 on 

at rate of increase had j ng f 0r time, above all where | j: games, tries to simulate the con- and a little questioning. These the counter inflation bill 

eeded up to i.i per cent. oi | jg concerned. ' The ffve:V T ' ditions of the stock market and spot checks " tend to be becoming so overburdened with 

ith the lntenial and external months of price restraint whi ^h + Cabbie is played with a map of centred on the young and that and fiscal problems that 

uations of Canada make tne is asking the oil companies! IHMSIHSvi, London. The other- two are “ca&ually” dressed. My friend the two jobs were split Now 

oblem even more complicated t0 observe will end in teei n -._ n , Chatter, a language game, and donned business suit and tie be- they are being brought togetiier 

deal with than it is in some middle of mc grisn Canadian \ ® ^1=“ Watch Your Carden Grow, a fore departure and went againT^te wSs ^ orerS 

fier countries. Canada has winter— not the moment to! , h - ^ competition to “ bring a garden through unchallenged. Another rontrol over two deputy 

tractable regional unemploy- ^gp lhe price of dom estic fuel 1 f n , e T0 bloom." .lariris’ oum favourite man traveUing in his party dis- secretaries. There is thertfore 

mt. which would be aggra- oil . whether this wlU happen : p i p ”S is scrabble: - Like all good regarded ' advice aid flew no dangS he says, of be^om^g 

ted by orthodox deflationary rema ins to be seen, but one I 8 ames lt has the quality of unshaven and in jeans. He was overburdened again: but yestS 

^sures. Mr. Trudeau applied must suppose ^ Ottawa m- ^ infinite variety.” ' qil^stioned closely. Of the dozen day he was bus? enoSgL ’ 

eh measures with some tends t0 ase ^ five monrtls t0 1 marketing, and at home, he sajs ; or so simUarly questioned most — ■ ' ” 

ccess four years ago. But last p rodu ce an entirely new oil I he al ways dc vi se 5 a game to go •. were of the “student” or M « 

aris election has left him polio .. j with theChnstoas parties. Now ageing hippie type. Shirt tale . . 1 ;. 

pendent for his survival in c ame Q f f e atuces can he 1S tiring to turn his talent to cp" *3 ,The perfect disguise to-day, it Bar rv 'Hiompsoa. the Lon” 

ire upon tee Uclt support of j be gjs mpse ^ \ \ seems, is qo longer a false beard Eaton businessman who wrote 

„,l“ r T navid ^“days «££££«* . ^ V h %*':***?•' t*± '. pin - * •» his shirt to'priW 

%uS£n ff At^tl,.* brings , new =le- S ^ “* ^ ?'% ‘ ^ 5** 

X TiudMn were to W sufficiency ; and seek to msnlMe . ment .^to , that has \ /»•.. ~ ^ *»*««« ■? 


success four years ago. But last produce an entirely new oil j h * always devises a game to go 
■year’s election has left him po licj-. I with the Christmas parties. Now 

deoendent for his survival in _ . . . , ' he is trying to turn his talent to 

office upon tee tacit support of I So “ ,i ° K f lli, 1 . featu > J e6 . caQ . commercial ends tn- a new 

°he rocial democratic New JiSS?- - company called 


Stopgap 

-EScternaUy 


speaking. 


the social democratic New famuy games company called ) V ■ Y . 

D^mo^B undnr Mr. Dsvid ^“day’s sminunrements. \ 

Lewis. They would withdraw it 0t ~ wa ' 11 ir s ’ t tress m f®^! At 41, this brings a new ele- ^./ . p • 

if Mr. Trudeau were to try S J? ^nthieneU “lent into a career that has \ r. * 

1 another squeeze. Canada from the influences bees unusually eventful. f [ 1 

•' " q • ff ,S io! s ° « rho^h « one of th? financial 1/1 1 \ 

Stopgap L 5 VL-UI rp tb* P®°P le who worked under John 

!M r5 u r Ottawa will repeat me Italian Barber at Ford in the 80*. Whpn ^ /\ 

Externally speaking, the mistake of holding do-wn tee^ ^ Bather went to AEL Jarvis went i A 

■ Canadian economy has such price of refined products until IS?® A m B 
! tight bonds with that of the the industry’s profits were more rrj^ an ? • uter 

m **} ** re ™ 0r leSS 0Ut of CXbstenCe - aSSS. But he came^ back to )K VV? ' 

„/° r no i icv Canada to j tee U.X. as financial director of • - J- 

^renom^ po icy. Pipeline J Crane. Fruehauf, and there met .-'SI [5 

S?ixonian price freezes, and As a net exporter of erode.! Ru^-H Taylor. -a director of tee 

dually suffer if U.S. policy Canada could make itself self j company and chief executive -wf- 

fi fails. Given this back- sufficient provided that Albertan ; u, « Italian International “ It was terrible: AH the 

-Ground Mr. Trudeau’s measures oil which now supplies those! Sank. Taylor persuaded him to previous falls in the pound 

-Ian only be of a stopgap nature, parts of the country west of LhejS° ba ck into banking about 1.8 kepi flashing in front of my 

-S is raising subsidies to avert Ottawa river can be brought to i months ago • eyes." 

^^nzninent increases of the price Montreal and points east by j Jarvis says teat merchant — 

•Sfhread and milk; he is pro- extending an existing pipeline., banking suits him because it | r j Qh 

rihsine to increase family Ottawa intends to take up. that allows a certain amount of IrlSn iOglC 

pusiilfi - ... i.- n J.hntafl nnecihilinr Tonh JifiXlhilitV and narticinatfnn in T, n .. . . _ 


was terrible: AH (he 


back”), has set somethings of 
•I* ■ - ,, A . . , . .. a precedent. Although Barclays. 

Trass, tne tnird Which accepted the Cheque, has 

second seerptarv in the past taken them written 
WUUHU toeureiary on bananas. . bikinis, and a 

Douglas Wass has for some tennis ball (the 1882 .Bank of 
time looked like a contender for Exchange Act does not insist 
Sir Douglas Allen's job at the that they are written on paper). 
Treasury when he moves ■ on. has done it for f und-raisine 
After yesterday, when Wass Purposes. Thompson's -cheque, 
stepped up to 'become second by contrast, came as a corn- 
permanent- secretary (there are Ptote. surprise. 1 ; 

now three) be is even more in Still. Barclays accepted the 
the running, on an, equal par cheque wite good grace. . and' 
with Derek Mitchell, in charge opw bas the problem of .putting 
of- the overseas financial side, '~V through- its computer. This 
who may well be his chief rivaL he done, a spokesman said, 
Wass has taken on a brief, as by making out -a voucher, and 
head; of the national economy PfQcessing in the normal way. 
group responsible for “eo- Thompson, will- have- his 



jfikhr. 

I M'i 


allowances— ‘which might miti- long-debated possibility. je&MVOiXy and in u ^ ^ bomh rom . oniination nf fiscal, domestic stamped :shirr returned in the 

gate the effects of ioflation, but nology has now been developed -ommera^vent^ The idea mutes across the Irish sea as monetary and counter inflation- normal way once the. voucher 

hardly arrest its progress; and making possible a commercial much as Is sometimes claimed, it ary policies,” which is politically has got through the system. So 

he is asking the oil companies exploitation of the huge reserves -omplainmg -about the current must by now be learning the sensitive at the best of times; lhal ,s . shirt the '.local 
voluntarily to forgo higher in the Athabasca tar sands oi S^^ tnarket to his tricks of the trade employed by in the next few monthsr it looks authority, /has not managed 

prices; for petrol and househmd Alberta, so that .future lalf-brother Malrolm Gluck, and t he other regulars on the run. like being even more of a ~ 

fuel oil. except as justified by Canadian oil needs can be x-Doyle .Dane Bernbach copy- A colleague with an Irish. fishing tightrope than usual. 

hJgher prices for imported covered, at least jrp to the end inter. Gluck, 31, brought m retreat has been explaining to - But Wass, 50, is reasonably, Hof nou/c 

Sr of the 19805. But even so there wo otterfomer Dojle Dane rae how frequent travellers familiar with hot house^S H. 0t O e WS ■ ... 

Judging by first reactions in is no chance or a really nen, Martyn Walsh, a designer, avoid the tedious business off situations. A mathematician,- . B ® caus ® of the risk of attraet- 

Onawa, Mr. Trudeau has solved splendid isolation for tht nd David Drakes a marketing search by security men. whn has spent ail his rareerin ,ns toice,- staff .are asked riot to 

the political conundrum. Mr. Canadian oil industry: nor onl; lan. A City syndicate put rn Apparently (he Irish examina- the Treasurj’ ( fi I-am the archer loast - b^ d against ..the- air 
Lewis welcomed the Prime are most of the oil companie: 10,000. and they worked on the tion tends to be a bit desultory typal pxe-Fuiton man he was MtKllt . ro h' a r 4 outlets from 

Minister’s proposals, so that the U.S. controlled— the very- pipe «ur games now being launched —my friend walked through Wasted to create the Treasury's sp ? of . me “ 1 o- currently ctivulat- 

Govemment should be safe for line eastwards from Albert: «r 18 months m their spare^ week with; an electric razor case ttsatidri division bv Roy Jenkins" ms in *bae over-heated -City 

the time being. Talk of a pus- pashes, through UJ5. territory ,«it me, and a large bag of sugar (he is in j968,. and handled the Civil office ‘ " ’ . • - 

si ble autumn election has faded that the rules of neighbour^. And what are the games a man of odd habits) in his hand Service . ehd ; . of - the present . , /li : 

out. As regards the economics, conduct impose themselves. like? Jarvis says that be* likes luggage which went unchecked Government's yis reforms. ' UOSfZrVGK 

" ' ‘ ■ ' V ■■■ 


Ptuuoxrvph by permission ofBrrro*?* 

A ND who should know better than Miss. Heelys' 
/A For fbemories are shorti-and friends die ormo^i . 

* who . are- left behind the elderly, are all -too 4o left 
nothing but. a feeling of JonelineSs, .of being unv^f 
modern world. .. .. _ ' . 

ftut -Wd'at this Assodatiod remember the' debt w^s 
elderljr who now liye in reduced crcurristaaoes throniw“ 
their own. ■' ; .. r?- 

We give them help in -the form of food, dotees, 
attention. Those, 13ce Miss Hedey, who- 'are m ^ 
out their lives Tn-tHe o^mfort' of one- of our toi 
nursing Homes. . . . ■ " . ; 

Ptrese help ns to .help them; A donati<m £rom you 
rememberetL 
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E PROSPECTS for Agrce- 

*nt on world monetary 
orm" now look beuer than 
some time past. The 
puties of the Committee of 
meeting this week In Paris 
IJ not try to reach agreement 
all major questions, as these 
11 have to be decided at a 
‘Utica! level. But it does look 
• if tangible progress will be 
ide at the IMF meeting in 
.irobi later this month 
#ards a new “ plan ” for 
irJd money despite the re- 
lergence of differences in 
‘ ns yesterday. 

Any agreement will be a good 
al abort of momentous 
-cause its main effect will be 
■ legitimise something very lifc» 
e existing system. This is not 
'ry tragic, as there is nothing 

• jeh wrong with present 
■rangements. The world's 
onomic troubles do not 
kgioate with the payments 
Mhanism but with the inter- 

. J policies of different coun- 
ts, and the need to adjust to 
real " changes such as the in- 
cased U.S. dependence on 
grseas oil and raw materials, 
tthe vastly Increased revenues 
. • the oil producing states. 

Half way 

the one clear point of general 
jreement is that the new 
-stem will be based on 
fixed but adjustable." 
:ehange rates. Yet the lesson 
itb of theory and experience 
that while both genuinely 
sed and floating rates can 
ork, a half-way house cannot, 
ae of the concessions that the 
uropeans may make to the 
mericans is agreeing to recog- 
fse the movement of reserves 

* an .important, but not 
cciusive, indicator of the need 
ir parity changes. This and 
tber indicators are also avail- 


able to corporate treasurers, oil 
sheikhs and others in the 
private sector. 

Exchange rates are therefore 
likely to be changed in the 
market place well before the 
official processes of consulta- 
tion have even begun. It looks, 
however, as if the rules will be 
elastic enough to accommodate 
such situations by providing for 
“ temporary’ floating ’* — an 
exception that is likely to be as 
important as- the rule. Parities 
will be fixed during those 
periods when a floating rate 
would -in any case be unlikely 
to move very much. 

The -Impasse that previously 
threatened the negotiations has 
been over ** convertibility.'* 
Although the question is posed 
in general form, it is really a 
dezqand that U.S. dollars should 
be convertible into some inter- 
nationally acceptable asset such 
as the SDR. The basic difficulty 
has always been that when 
dollar holders have wanted con- 
vertibility, the U.S. has been 
unable to afford it. and when 
the U.S. has been able to afford 
it, other countries have not 
wanted it. 

The impasse should be at 
least partially resolved by the 
proposal to limit convertibility 
to newly acquired dollars and 
to deny convertibility as a ‘‘sanc- 
tion" against ’surplus countries 
which persist in accumulating 
dollars (or any other newly 
evolving reserve currency). This 
amounts to legitimising the- 
present system whereby surplus 
countries have the option, of 
appreciating their currencies or 
accumulating inconvertible 
dollars. 

There is still the “ overhang " 
of existing officially held dollars 
and sterling. It now seems gen- 
erally agreed that there can be 
no question of forcing willing 
holders of reserve currencies to 


convert them into Special Draw- 
ing Rights. The problem re- 
mains whether there should be 
an optional facility. Since this 
is still an open question, hopes 
of dealing with The sterling 
balances as part of a general 
winding up of reserve currencies 
have receded: and special 

arrangements will probably be 
necessary. 

The question that looked like 
causing most trouble— the role 
of gold — is likely to be defused 
by quietly dropping the two-tier 
market, and allowing national 
authorities to buy and sell gold 
on the private market, as and 
when they choose. The new 
approach can. then be called 
“ demonetisation " or “ bringing 
back gold into the system " 
according to taste. Once central 
bankers are dealing at a market 
price, now around $100, the 
“ official price" of $42.22 will 
make even less sense than it 
does at present and is likely to 
be dropped. 

Far-fetched 

The change would have the 
advantage of recognising real- 
ties, and of releasing official gold 
reserves now immobilised. This 
last aspect could, however, be 
a doubtful blessing in an infla- 
tionary world. No one listening 
to all the learned talk about the 
supposed shortage of inter- 
national liquidity in the past 
few years could have guessed 
that total official reserves were 
going to rise froth under 
$80, 000m. at the end oF 1960 to 
over $ 180,000m. in 1973. If we 
regard the gold portion as effec- 
tively frozen, the latter' total 
becomes about 5140.000m. 
Realistic gold valuation would 
raise total reserves to anything 
over $220, 000m. — all available 
for use. 

With reserves of this size in 



AL Valery Giscard d’Estaing (left) of France and Mr. George 
Shultz of the U.S. — two key men at the negotiations. 


existence, discussion of how to 
issue new SDRs seems pretty 
far-fetched. The only justifica- 
tion for issuing any more would 
be in exchange for existing 
reserve assets; and once this is 
recognised, the demand for an 
aid-link ought to become 
another non-issue. 

It would be a plausible con- 
clusion that the " new *’ inter- 
national monetary system will 
work reasonably well under 
conditions in which the present 
one would work, and will work 
badly where the present one 
would work badly. What are the 
main danger points? Far and 
away the most important is that 
countries will set incompatible 
aims for* their exchange rates 
or payments balances and that 
this could lead to dangerous 
political confrontations, and an 
escalation of restrictions on 
trade and payments. One aspect 
of this is disagreement over 
the role of long term capital 


movements in the adjustment 
process. 

Even more fundamental is 
the problem known to econo- 
mists as the “ n-country prob- 
lem " — because in a system of 
n countries, there can only be 
n-I effective exchange rates. (If 
there were two currencies, the 
dollar and pound, there would 
be only a sterling-dollar 
rate). The dilemma does nnt 
arise either with completely 
fixed exchange rates or with 
freely floating* ones determined 
by market forces. Friends who 
tease me by saying that I shall 
soon be advocating fixed rates 
do have a point. For the two 
extremes — complete rigidity 
and freely fluctuating rates — 
have the common property of 
providing a self-regulating 
system. They therefore both 
appeal to those who distrust 
“ discretionary ’’ policy and wish 
to limit the area of life — large 
enough in any event — 


dominated by political decisions. 

Accepting that full automat- 
icity is nnt on the cards, there is 
a worthwhile distinction to ,be 
made between “ manaeed " and 
‘‘dirty" floating rates. In the 
former, the monetary authori- 
ties simply try to even out 
fluctuations in the market, and 
their actions are in principle no 
different from private ** specula- 
tors “ trying to buy at the 
bottom and sell at the top. 
Under “ dirty " floating, national 
authorities try to influence the 
rate in a particular desired 
direction .by. acuimmlatin? or 
disgorging reserves. official 
borrowing and lending, trade 
and payments controls, and 
commercial arm-twisting of 
various kinds. 

Actual policies are somewhere 
in between “ managed ” and 
“dirty" floating. So far as 
they are “dirty,” it has in the 
last few months been a case of 
governments acting more or 
less in agreement (if not In 
concert) against private holders 
of funds with different opinions 
about the exchange rate partem. 
The difficulties of the authori- 
ties in enforcing their views on 
the market have resulted in a 
proliferation of penalties on 
short-term capital movements, 
which usually.. come unstuck 
through flows of funds through 
non-banking institutions. It is 
unlikely tbat the Committee of 
20 will be able to find a bener 
deterrent to " speculative " 
short-term movements than 
" temporary floating *' or a wide 
band of fluctuation around a 
gliding central parity. 

New worry 

But we may be living in a 
fools' paradise if we expect this 
state of peaceful co-existence 
between governments on the 
parity structure to continue 


indefinitely. The agonising pre- 
Smithsoman negotiations when 
the Americans tried lo force on 
Ihr world a larger dollar 
devaluation than it was willing 

to accept took place less than 

two years ago 

The lug difference is that 
to-day most countries are wor- 
ried by inflation and “ overheat- 
ing " whereas two years a**n 
they were worried by recession 
and unemployment. Justf as out- 
put and activity are well above 
tliLur 1 rends lo-day. ihey are 
bound at some future dale to he 
below it. When unemployment 
is rising and business orders 
scarce, the temptation to look at 
exports and imports in rernts of 
employment is particularly 
great. This is the kind of situ- 
ation in which the “ n country 
problem " re-emerges and 
governments become keen nn 
“ competitive " exchange rales, 
threaten or impure import sur- 
charges and seek to manipulate 
markets. 


be its formal rules, but its 
ability to evolve some standards 
for acceptable behaviour in 
periods of stress. 

In the kind of inflationary 
recession one has in mind, a 
distinction .should be made 
between two kinds of trade and 
foreign exchange intervention, 
if governments are concerned 
with tile overall level uf employ- 
ment. and u is safe to boost 
overseas demand, u is also sale 
lo boosi home demand: and if 
the latter carries lou man\ infla- 
tionary risks, >u does a boost 
from the export side. 


Demand 


Distinction 


The financial penalties pro- 
posed against persistrnl surplus 
countries, surh as suspension of 
foreign exchange convertibility 
or negative interest on SDR 
balances, may not he all that 
strong when the surplus is moti- 
vated by the search for overseas 
orders rather than the desire to 
pile up reserves. Trade sanc- 
tions. which have been sug- 
gested by the U.S.. are a very 
different matter. Like other 
dangerous weapons, their effec- 
tiveness depends on their not 
having to be used. If they hove 
to be imposed on a recalcitrant 
major counlry which then 
retaliates. They will have 
aggravated the distress they 
were designed to cure. The test 
of the monetary system will not 


It is. on the other hand, 
penumelv more difficult, in 
• i-ims of political and social 
stress, in adapt to a change in 
tile co»MpiM;/iu« of demand, 
whether a sudden inflow of 
Japanese durables or a need 
for a niajnr shift from over- 
seas to home markets or vu-e 
versa — all of which means a 
lot of job ehangms and tem- 
porary unemployment — when 

the general level of activity is 
in any case low. 

This, paradoxically, suggests 
that we are more likely to move 
towards, rather than away from, 
a iree trade world, if the anti- 
protect um ixt rule- are inter- 
preted more flexibly in periods 
uf recession and greater time 
is fhen allowed for adjustment. 
The more fundamental lesson is 
that the original American 
desire to link the trade and 
payments negotiations was 
justified The French have 
now come round to advocating 
such a link — hut too late to 
prevent a compartmentalised 
treatment in two different sets 
nf negotiations in two different 
institutions. 
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Chrysler production 
faces a new threat 

BY PETER CARTWRIGHT, MIDLANDS CORRESPONDENT 

:A SERIOUS new threat ’to after -consultation with their 
Ghrysler's car production at its national executives, took the line 
Lmwood car plapt in Scotland to withdraw support . from the 
arose last night. electricians because, they said. 

The joint shop stewards com- £* 
mvttee decided, after talks with evfd e nt prSJp™SS at Sie 

‘ V.T' ,=“£ rae s„ P i^ P wh^rc tag*. 
nr. e nnni r°"Z!ir "?£*"!££ l& iUt^SrtiBoinSriSS 

SriM? itrike is mailable wider the Phase Two 

tjnans striJ<e - legislation — have said they will 

^The situation emerged after go back, if the company pays 
-A electricians had walked out the Pav Board then cancels 
p support uf I5o of their rise 
. ^leagues’ who have been on a The decision by the Linwood 
wy strike at the Coventry car stewards was one that Chrysler 
ffent for more than a month. was dreading. The strike has 
The stewards’ decision was already cost 10,000 Avengers in 
Jiexpected. Full-time officials lost output at Coventry, and 
_f'the transport and engineering another 4.000 Hunters and Imps 
nions at Lin wood lake much the at Linwood— worth nearly £15m. 
a Hie view as their counterparts • In Birmingham, the pay strike , 
J, Coventry, who advised their by 450 maintenance workers; 
iera be rs to return. and allow the which has closed five Wilmot 
laintcnance work to be done. Breeden factories making com- 1 
The action af Linwood came on ponenis For the motor industry 
.w day Chrysler was recalling and put 3,000 idle, is continuing. 
000 of the 4.400 who had been The men, who have rejected a 
lid off for a fortnight because of T5-a-week offer with ^ farther 
ick of engines from Coventry negotiations as soon « Phase 
rased by the strike. Three pay ^sLatioo is known 

, . are meeting to-morrow. Shop 

H • stewards are recommending the 

• lw, uieu men t0 sta y out. 

Chrysler has been able to get , ' , 

»ck in production at Coventry — btnkers demand 
tough at reduced levels — only „ o nw, T> 11T ,i n - nrft . 

Turned to work. - unofficial strike by 1.300 main- 

Ycsterday, Mr. Peter Griffiths. tenaIlce engineers over a Pay 
tryslers industrial relations ruling- 

rector who -is attend the TUC strikers are demanding 

formal chat with Mr. Frank that Q, e company guarantees to 
pfereoee at Blackpool, had an pay £ 1,95 wage increases 

wpple, EPTU general secre- w hen the Government’s pay 
ry in an atteinpt to find some legislation permits. The in- 
rmula ' foreclosing the gap creases were due to be paid from 
tween the electricians' demand April 1,'but the Pay Board has 
id what the company is able to ruled that 'they can be paid 
-w under. Phase Two. only 12 months after previoys 

The transport -and engineer- settlements in the individual 
E unions at Coventry, acting Dunlop- plants. 


Libya: oil companies 
may take legal action 


BY RAY DAFTER 


MAJOR OIL companies faced by an evaluation committee to he 
with 51 per cent, nationalisation established by the Libyan Gov- 
in- Libya -are expected to take ernment ■ 
international legal action in their 
bid to retain control over their oOU.lHH) barrels 
oil in the territory. All the Indications are that the 

The companies have now been companies are refusing to comply 
told the general proposals out- and. as a result, little if any of 
lined in the draft decree of their crude has been shipped 
nationalisation, and they axe out of Libya since September 
taking the attitude that Libya's If this were to remain the case 

then the resultant shut-down 
the majors' share in Liby 
would involve the loss of some 
800.000 barrels a day. 

In Kuwait where the Organisa 
tion of Arab Petroleum Export- 
ing Countries have been meeting, 
Libya's oil minister. Izziddin 
Marbrouk, said that his country 
will fight if necessary to retain 
its new control over the oil in- 


Volvo to build assembly plant in U.S. 


BY NICHOLAS COLCHESTER, US. FINANCIAL CORRESPONDENT 
VOLVO, OF SWEDEN, is to New York next week where 

details will be released by Mr. 


construct a major car assembly 
plant in the U.S. at a cost of 
some 3100m. The plan repre- 
sents one of the most important 
foreign capital spending events 
in the U.S- since the initial 
devaluation nf the dollar in 1971. 

The Swedish company was 
unwilling to enlarge on its plans 
to-day because it had originally 
envisaged revealing them in 


Pebr G. Gyllenhauimar, Volvo's 
president and chief executive. 

Mr. Bjorn Ahlstrom, president 
of Volvo of America, refused 
even to confirm that a plant 
would be built but a broad out- 
line of the plan was given by 
official sources in the State of 
Virginia where the plant is to be 
sited — at Chesapeake, dose to 


Norfolk, an important U.S. Navy 
port. The plant will stand on 
500 acres of a tsvw 2,000-acre 
industrial development. 

It is understood that the plant 
will employ 1,500 workers and 
that the State of Virginia will 
help with their training, which 
will include state-subsidised trips 
by future Volvo workers to the 
Volvo factory - in Sweden.* There 
will be no State aid in financing 


NEW YORK. Sept. 5. 
the project. 

Volvo was represented and 
advised in its U.S. project hy 
Fantus Corporation. ■ which 
specialises in industrial site loca- 
tion. 

It seems that Volvo will 
initially be importing some 60 
per cent, of the components for 
its U.S.-assembled cars but could 
reduce this proportion later. 


plans constitute a violation of 
rights in both Libyan and inter- 
national law. 

Representatives of the com- 
panies— -Shell, Esso, Standard 
Oil of California (SOCAL), 

Mobil. Texaco and Gelsenberg — 
are expected to meet in New 
York today The talks should 
go some way towards clarifying 
the still hazy picture surround- K^Vlte terttoiy. 
ing the take-over deal as -well 
as crystallising the companies’ 
attitudes. 

The terms of the draft nation- 
alisation are vague. In essence 
they expect the oil companies to 


A_ bead-on clash between Libyo 
and the companies seems, there- 
fore, inevitable, with possibly a 
world-wide string of court actions 
similar to those’already initiated 
by British Petroleum and Bunker 


■>v.V 



continue selling all the crude Hunt. They have mounted a legal 
this month, but as an agent for ' offensive against anyone found 
Libya in respect of 51 per cent to be buying oil from their ex- 
This situation is due to last until propriated Sarir oilfield in Libya, 
the end of September. By then in Washington, it was reported 
the Libyans hope that the oil that Saudi Arabia had given the 
companies will have come to U.S., a six month ultimatum to 
terms over the selling price of change its pro-Israel policy' or 
the “Libyan's share.” face reduced oil supplies. 

The draft decree adds that if The Washington Post, quoting 
agreement is not replaced within sources close to the Saudi 
30 days then the company will Government said that the U.S. 
be required to replace u in kind " was being threatened with a pro- 
over a period of .time, 51 per duction cut-back' of 1m. barrels 
cent, of the oil they have lifted a day bringing Saudi exports to 
in September. the U.S. and other buyers down 

. It adds -.that compensation for to 7m. barrels a day. Such a cut- 
the assets, to be transferred to back, added to possible reduced 
the Libyan National Oil Cbm- Libyan supplies, would hit the 
paoy, will be paid on the basis U-S. energy supply situation as 
of an- amount to be determined well as Western Europe. 


Beer sales heading 



; jMidland Bank staff group! for new records 
^Nplan io join ASTMS 


BY KENNETH GOODING 


» 1* i . 
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Bfct *1 * 
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8. VIC FEATHER, retiring 
•neraj Secretary’ of the TUC, 
II to-day ‘ gf Mr. Claude 
tfth, General Sewctwy of the 
!dland Ba>. : Staff Association, 
nt has travelled, to- Blackpool 
■announce formally a proposed 
i?£:r with the Association of 
. lentifle. Technical and 
* Uagerial Staffs', which could 
■ >ng his 10.000 members into 
f.TOC. 

! tenders of the three largest 
| Jra staff associations reacted to 
4 £1 • proposed merger with 
\ tonisbnient yesterday. The 

foyds Bank Staff Association is 
fading out a circular telling its 
i -OOff members that officials are 
®eked by the merger, proposals 
^asking them to be patient 
>Ule the implications are being 

warned;- 

[While not plnnmng circular? 
f National Westminster, and 
relays Rank Staff Associations 
* . equally surprised by the 
! tker prospects, which are the 
icome of secret talks. There 
scepticism whether Mr. 
nth would* find a majority of 
5 members in favour of his 
Nunmendatioit ■ . wteir the 
jftser proposals go;to a balloL 
‘ majority in favour, however. 


P 


would provide a breakthrough in 
banking organisations for ASTMS 
which could seriously threaten 
the industry's established bar- 
gaining procedures. 

These are already the subject 
of uncertainty because the. 
National Union of Bank Em- \ 
ployees is known to be consider- \ 
ing withdrawal from the Council j 
of Bank Staff Associations which, | 
together with the staff associa-: 
tions, forms the staff side of a I 
national negotiating council. • 
• A go-ahead for the merger | 
would mean withdrawal of the! 
Midland Association from tbej 
council, coupled with a claim 
for recognition for ASTMS at 
the Midland Bank. 

MR. CLAUDE 
SMITH . 

fn yesterday’s feature article. 
The Bank Union Battle Flares i 
Up Again, a picture of Mr. j 
Claude tt- Smith, a former vice- 
president of Honeywell European i 
computer* operations, was in- j 
advertently used instead of a ! 
picture -of -Mr-. -Claude Smith of i 
the Midland Bank Staff Associa- 1 
lion. We apologise to both. 


THERE IS now no doubt that 
beer sales in rhe U.K. this year 
will break records. Statistics for 
beer production in May released 
yesterday showed a 9.44 per cent 
jump on the same month last 
year. 

A Brewers Society spokesman 
commented: “I think we can 
look for more dramatic increases 
for June and July.” 

The sales boom has brougbt 
problems for the brewers. While 
pubs have not actually run out 
of beer some individual brands 
have been difficult to come by. 

The main trouble has beqn 
finding enough containers for 
the beer. Brewers have run 
short of Tiegs in which to put 
draught lager, whSle the 
tremendous demand for canned 
beers has seen the major 
producers under considerable 

pressure. . 

An indication of the sudden 
upsurge in canned beer sales 
came from Whitbread chairman. 
Mr. Alex Bennett,- when he told 
his annual meeting yesterday 
that, as far as his company was 
concerned, they were up by 64 
per cent, so far this year com- 
pared ;Witb a 26 per cent 
increase in 1972.. 


Because of the canned beer' 
. situation brewers attempted to 
switch some of the demand to 
the bottled types, only to find 
that bottles are in short supply 
and at least one nf the big 
suppliers is rationing customers. 

Beer production figures for 
May speak for themselves. Out- 
put was 3.46ra. bulk barrels, 
according to figures collected by 
the Brewers Society from 
Customs and Excise statistics. 

This compares -with 3J6m. 
barrels for May 1972 which 
marked the first time that pro- 
duction had topped the 3m.- j 
barrel level. 

For the first five months of this 
year beer production at 14An-! 
barrels was 3.36 per cent, above 
the 13.83m. barrels rolled out in 
the January-May reriod in 1672.' 
Last year went on to become the 
best year for beer sales for 50 1 
years when statistics began 
to be collected in their present 
form. 

The weather seems to be the 
vital factor in boosting beerj 
sales, but the brewers also claim 
their policy of heavy spending—! 
averaging £5Qm. a year— on new 
pnhs and pub improvements has 
played a big part. ' 



Norman Burhouse (Managing Director), Philip Booth (Chairman). Nell Hudson (Midland Bank manager. Morlay-branTh) 


Henry Booth & Sons Ltd., a family 
owned business, operate one of the 
oldest established mills in the U-K. - 
dating back to 7806. Producers of 
medium to top grade woollens for the 
Iq^ies' and mens' trade, and 
specialists In the production of 
billiard cloth, face cloth and uniform 
cloth, they recently made the decision 


to invest in new capital equipment 
Current chairman is Philip A. 
Booth, direct descendant of Henry, 

- and he automatically turned to their 
-bankers, the Midland, for help in 
raising the finance! 

His local manager suggested a 
Midland Medium Term Loan. These 
loans have the specfsl feature of 


flexibility of repayment -terms 

arranged to match in with the firm's 
own business pattern. 

If your company is considering 

expanding in one way or another, a 
MediumTerm Loan might be justwhal 
it needs ; have a word with you r nearest 
Midland manager (whether you are 
already a customer or not) and see. 


Medium Term Loans from 


jSSSS\ ___ __ 

• • KBWHBVBSS^HBOS ISlSluC 

•«£•* A GREAT BRITISH BANK 

for any financial ns.ed . , , anywhere 
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DIVIDENDS ANNOUNCED 


M.MIfN 


APV forecast record £5.3m. profit 


CURRENT-YEAR PROFIT up from 
• i*. ’ 3 record £5.31 in. is 

indicated by APV Holdings, which 

transfer C |fjan! proc “ iin S and h “' Company 

On a turnover up from iiSJm. flD lBIemati ° nal 
to £29.S4m._ first-half 1973 group 
pre-tax profit expanded from 
ii.ofim. to £2.G6m. 


Current 

payment 

Of 

APV Boldinas Int. 4.05f (m) 

Associated Dairies 6.4(01 

Australian Agricultural 

int- 1.33(p)r 

Bury & fiasco int. 1.58tfe)t 

British Mohair irrt. 7(f) 

Carpets lutcrul. 4.555 

Wm, Collins & Sons ...int 2(b)i 


Date Corre- 

of spending 
payment div. • 


INDEX TO COMPANY HIGHLIGHTS 

Page Col. Company 


ai J Daigety 5,S3(n) 

„ Danish Bacon int. ofalt 


24 


months. There has been 
improvement since the end 
-June bur the position regarding Beers ' Const " " . im’. 7Jls) 

Page Col. mortgage availability ana interest Ex-I^nds 0 54t(r) 

- . - is a matter for some concern, 


both at home end overseas, lie in 
‘he general shortage of man- 
power and raw materia is. the 
directors state. 

In spile of thi? and some 


of the first six months. 

Earnings per 50p share for :hc* 
half-year are shown at II.Tlp 
fll.otjpi. but they are not com- 
parable because of the imputation 
tax system. 

An interim dividend of 2.S33n 
per share— equal to 4.05p (3.5pl 
gross — is declared. and the 
directors expect to maintain the 
nnai dividend at 5.23 n net per 
share, or 7.5p gross, to give a gross 
total of ll.oaa against lip. 

HaH-yenr 


APV Holdings 

24 

1 

Glover & Main 

25 

2 

Aquis Securities 

26 

6 

Hail (W. W.) 

27 

5 

Associated Dairies 

27 

J 

Jarvis (J.) 

26 

4 

Australian Agricultural 

24 

5 

Johnson ’Wax 

27 

4 

Beeston Boiler 

24 

4 

Kinta Kefias Rubber 

25 

1 

Blake/s 

26 

2 

London United Invs. 

27 

1 

Bra ham Millar 

25 

3 

Murray Johnstone 

27 

5 

British Mohair 

27 

1 

Reynolds (W. J.) 

25 

3 

Burgess (F.) 

25 

S 

Samuel (David) 

26 

2 

Bury & Masco 

27 

4 

Sharpe and Fisher 

24 

3 

Carpets Intntl. 

26 

4 

Sun Alliance 

27 

1 

Charnos 

24 

8 

Vita-Tex 

27 

3 

Collins (William) 

24 

5 

Wagon Repairs 

26 

3 

Dalgety 

24 

7 

Webb (Joseph) 

25 

1 

Danish Bacon 

24 

2 

Whitbread 

26 

5 

Douglas (Robt. M.) 

26 

l 

Wholesale Fittings 

26 

5 


Pox's Biscuits 


8.75$ 


'WtSSSSkm U o.rp net ms 

er2op share — equal to last year's iiiL 2Itfkl 

4 ip ?ross after adjusting for a scrip 1 L 7Jlt(h) 

- - issue. The 1972 total was equal 07« 

4 _ to 2.24p. paid from profits of '* 


Jan- 1 


Nov. 6 
Jan. 11 
Oct 13 
Jan. 3 
Jan. 4 
Dec- 10 
Jan. 2 

Oct 5 

Jan. 4 
Oct 26 
Oct. 5 

OcL26 

Oct 31 


3.5 
6.4* 

1 

15 

65* 

6.5 
1 

6 

4 
6 

0.75 

12.5 
1.63- 
42J 

5 

2.0 

30 

1* 


Total 

for 

year 

% 

11.76 


1053 


051 

20 


3* 

112 


.The Financial Times Thursday September o 

Daigety upsurge 
to peak f 15.3m. 

SECOND-HALF profits of Dalgety leaps so dramatic as tw 
show a sharp advance from Iasi two years. ’ 

£ 3 Mm. to £ 9 -S 6 hl, boosting the ** I believe that, more t*,* 
total for the year ended June 30. before, your group staS? 
, „„ i®73 to a record £1326 m. — an equipped - . . ro awe? 
SOJe® increase of 164 per cent, on the “to further profitable 

S* CS 77m rsnnrtPH for 1971-72. he declares. P® 


/ 


Total 

last 

year 

% 

11 

112 * 

2.63 

4.7B 

12.92* 

14.18 

4.46 


{ ; 

i * 


‘t i 

*■ 




£1)00.962. 


Sun Alliance 

& London Insur. ...int 


lOt(d) Jan. 7 


8.5 — 


Equivalent after allowing for scrip issue, t Pence per share. tOn the extent of f8S7,000 
anital increased hv rishts and/or acquisition issues. 5 Net equal to difference in exchange 


£5- 77m. reported for 1971-72. 

After tax and minorities the Is ^ e d rf ,V gSL d for 

year’s attributable balance Jdffita? Per , 

emerges at £ 6 . 94m.. against b-S?. ^sub 

Et.Gtm. to -which is added extra- S?. . 

ordinary items of £878,000 SS WS EL ***- 
(£2. 06m.), Earnings per £1 share 503 Sf-fiet 

basic are stated at 30p (15p).or oX> pe * CML 
2 ^e 2Sp fully diluted. 

It is pointed oat that the 1972- 
19.43 1973 pre-tax profit has benefited to 

due to 
rates. 


IS 

0.75 

20 

4J>9 

90 

5 

5f j) 
l«j> 


Brass. 

Statement Page t 


sees 30% 



(oj Gross of 0.45fl37p. (p> Gross of 0.791875p. (r) Gross of Q.375p. (£272,000). 
(s) South African currency.. 


isn-Ts isn-n 


T 


Previous total was 


IPT3 

iiino 

Z4S1 

J.U.T 

*- 

l.-s-f 

1 ? 

::.rj 

I.C17 


1ST2 

fTHHJ 

1S.W 

Lssa 

«7 


Danish 
Bacon well 
up so far 


450. Vou v ill haTC seen from U,e declared. 

“iSK Wm? JE 4Sr«J?5 2 - Sf-. montho -««, 

s rarss ?^. 19 s •saar 

Trading profit increased by service agreements which provide ““^tdence 


External . . . 

Profit before im ... 

Taxation 

Minority holder.; 

Viribdtabk- 

Pr»Ierence dividends 

Intorim ordinary 

,,:, ' anc ‘- ... lew .tot L\ THE 32 WEEKS ended August P‘S cycle. 

Most of the increase in profit 11. 1973. the Danish Bacon Com- 
came from new acquisitions, pany has achieved an advance 
Overseas companies contributed from £492.000 to £834.000 in group 
aO Per cent. i27 per cenL). FYofit pre-tax profit, from sales of 
for 1973 includes the share of £70.93m. against 153.92m. 
associate.^ — such profits are not And given sufficient supplies 


, ,, ... . . iBoo.UUU 10 &i.*9i,tiuu. in consmcr- 

half as high again as they were : his fi(nire . chairman Ur. P. L. ets and w ^ lch “ n; 
a h?rV a **r-'? hich account for the Biggin says .Regard must be bad until March, 1977. 
sharp uplift m earnings at Danjsh - ^ beneficial variation in 
Bacon, for Heyday was a relatively h anie rates and to the major 

n n°^pnerH?h^ iti0 ”Un r h C A ry rr^lv increas ® in UJv. domestic sales m 
" TtfP b n C hnb G - ^H t he second half of 1972 and the 

■r> a n ^ P rt h f fi I ^r first three months of 1973 prior to 

fhP na ft hirtM VAT. As a result of these factors 

ippm P 1 h 3 , l f> ^ am h p and restrictions on UJC margins. 

th 1 = ainble on the the second half of 1973 cannot be 


Advance 
at William 
Collins 


second half. 


Australian Government guide- 
lines governing foreign companies 
appear to be unfavourable to the 
proposals so that the various 


Profits before taxi— 

£000 

5.342 

4.704 

£880 

1.92S 

1JS£« 


inc 

?.oi a 

l^Kl 


1,830 

933 


248 



232 



s.ra 


L29! 

Midland Marts 

*r j*i 


Less Loan Interest 

248 

1C 

5,771 



2.700 





1.176 

374 

Attributable 

G.B36 

2.699 

Extraordinary credits ...... 

STS 

2.B64 




Retained — 

3.980 



Big sales 
increase 
at Charnoj 


1072 period. ' ^ 

However, costs are rto, 
sharply than ever andi 


As reported June 27-. m 

... r~~ inn 


* Credit (debit). 


The chairman 
improvement 


. «an- m 
from tf» 


•nsnificani. ii is stated. 


_iven 

at realistic market prices the 
directors expect a successful 
finish to the current year. 


year 
for Sharpe 


o comment 

Acquisition? are transforming •. p ? ini ^ tl i at , 19 '? !icu , r « s 

PV’t nrnfirv *hi= k... include for the first tune the 


Turnover 
L ! K. . .. 
•.'v-rseas 


its earnings, with ’ the forecast resuIts the Heyday House IF PRESENT problems, particu- 
£Hp net exactly in line with thp sroiip. iarly those of finance, get no _ , 

return on average capital for The iWer,m dividend is raised worse, Mr. K. J. Fisher, chairman Tr £ d A n-i t,rom • 

197? However, the point about from 4p per 41 sharc to a ^° bS oF Shar P«‘ and Fisher i builders' oivw-as 

APVi massive buyin** spree is equivalent 5p—3.5p net. For 1972 merchants), is confident of inur^si 

that it takes non-U.K.^ profits up a totB, of sp was paid on P rofits another record year. Profli before i« 

10 half the group total fora very cf , £ ,V 061 !?’ , From sa,es ° r ^Slm against T-^" njfir 

useful cushion against margin .•^ l * r lax °l £398.000 t£20i,(W0) «3.0Bm. profits have gone ahead Mmuriiivs 

• ontrol while reducing further the net proht f^the first 32 weeks f r0 ni £231,545 lo £302.039 in the Airrlbuiabk- 

'■ he group's stake in pelro- was *438.0no (£291.000). six months ended June 30, 1973. “ f-K. IVH.000 

chemical process work, where the A 
»ak- trend is dull. At 275p a • COmmeni 
not prospective p/e of 12.6 may 
prove solid value. 


expected to show any substantial 
increase over the 1972 period. 

However, overseas sales and 
tj.K. exports areupetted .to com- first-haif turnover up by 

pensate for . reduced domestic 23 per cenL to JE 9.5m. taxable 
1 urn over and it is still anticipated pro ets of William Collins and Sons 
that overall group profits for the (Holdings), publishers. etc„ have 
year will show an increase of at „ one by M cent t0 

least 30 per cent. ■ £1,160.009 

for further sales 
the second half are 
says chairman Sir 


• £$2.1 
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Year 
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different methods are now being the*vear"was one* of vignific- strictions of Govenu^t 
reconsidered m conjunction with sa ^* s me rear was one 01 signmc , pondhinn* 
merchant bankers, Robert Fleming «nt. growth .and saw a further roi nbtrau rung 

anr! Co major refashioning of the group uiai s.run,, prices cannot 

which, while maintaining its sub- creased to reflect contin^ 
stantial interests in Australia and ! ns co ? ts - of textutia 
New Zealand, greatly expanded oecome 1 an imports 

operations in the Northern °* * . a y. tlTrtlea wid thi 
Hemisphere especially in the U.K, further expansfcm.? 

The group Is “far advanced " fio ^. H ’7 n V', th .* j 

towards sti reading its opera rions Ihe double jersey dlvisi 

more widely in terms both of operates ui a difficult 
geography and In variety and a s f. v ? re setoack ini 

legje. half conditions improved; 

In, this connection the chairman ^ thj 

■ says an event of major importance canactn? has wen meres 


Friedland 

Doggart 

growth 


would intend to increase 


Over a 


some effect on margin 8. ^ treoiea me scale ai ujv. opera- an 

The interim dividend is lifted »« c-m nno^^thl -m tions: in 1972-73 these contributed J^oI« here been .conshha 

from lp to 2p gross— 1.4p net— r7°°?Q7? r the 24 23 per cent of group profits and t?19 re ! u,T . ,s * 

per 25p share, and if 1973 results we 5^ *»,-» accounted for 25 per cent, of its c ea e m _.tirine tbe^ 

are un to exnectations the direr- A f ld , th * Erectors expect that net assets yen- reports M-. \oskqp 

e outcome for the full year wfll Although a large prooortion of * The reaalntnt 

! better than 1972. when profit ^ upsurge in profitability was ch ow?d r?i^h»r i.-.n^gj 

. . payment wUl was £946,757. attributable to the greatly her continued up 

subject to tax of £136.039 (£93.545). l0R ; ' axation n,ft dgl-W* be the maximum permitted. ?" ey *25°" ““i tne ^ , ^ °* improved rural economy in Progress and profitability 

The sales increase of 24.5 per *Si om' 'hmT t toraoSl? Total dividend for the year 1972 SJSLJSf Australia and to Its still rising hrandrd Imwric drriswn: 

It is basically hardening prices cent, followed a much lower rate u'vms. uu^Dins £«3.ono aiu-r was 4.4625 p irtoss, paid from S£«SS5 S ip »51f 

—retail pnees for bacon are now of increase m the second three minority inrerc-sis tn the year ivrs. have profits of £3.085.000. Withers is anxious that it should •'-•■■or n.^aoaomtmente-- 1 

not bvt-n credited Sir WlUam says the first-half SJffuaUmS equipment, plastic toys, be accepted as “full* credible of sale of the ousine«s. It ts 

increase in turnover is better than _ the increasing ability of the that 'uhstantial further-' 

O comment anticipated due to greatly im- ,, 12SL?Q remodelled group to withstand c»n he achieved by e® ‘ 

AD's bulce of sales in the proved export sales, especially in ^gSd Thi imrotal w« 4 P 5 Bb reverses of fortune in one or countries ns well as 

months ahead of VAT is making paperbacks and children's books, d^red- The 1972 total was A 595p other part, of its terntones with- rre.i^d snlc-s nr the horae.r, 
an otherwise respectable current and an exceptionally high level • t^T^f ritsn nnn ' m74 non * out calamitous effects on its total In th“ kn.tw-ear (Hrtjiofil 
half look a bit fiat, with a mini- of stationery sales from the intro- **55^“-? profits." to- ful'v toshioned mtre 

mum £948.000 pre-tax indicated duction of new VAT products. JJ* Jgj **j.e -4 weeks was The improved balance and ^ 'uch that 
against £1 03m. However, the fore- High turnover in overseas ti-Jou.uw). range of operations is a bey b’)v further nwhmes wffl[ > 

cast annual growth rate remains markets, coupled with an overall factor in looking forward to the iorreased total canaeftf.-j ' 

impressive and if the UJv. posi- advantage on exchange rates, are uit ma future. The “vast majority" of thi-d In smte of a cmw 

tion is one of dull sales with mainly responsible for the im- ^ reason f or ^ group's pro- i- ■—»*«- in sale*, rewk; 

margin control there is obvious proved results. Home margins Hahna Investments announces gress should continue to sustain adversely affected by o 

salvation in the massive overseas have suffered as a result of that official approval has been its prosperity although, the establishing the new defk 

content of group business. As for Government counter - inflation elven for the name of the com- chairman feels it would be “quite for producing cut and sev 
the shares "a net prospective p/'e* policy but volume is substantially pany to be changed to Halma. unreasonable ” to expect profit wear, 
of 24.4 is both a maximum figure increased. Realisation of assets 



The lorry is carrying a mile and a quarter of drainpipes —just one 
of a wide range of building materials we distribute and which 
helped us make pre-tax profits of £448,026 last year — an increase 
on the previous year of over 100° o . Whilst these record results 
reflect the mild winter they have principally been achieved by 
following our clearly defined management policies of 
concentrating on the heavier types of building materials which 
we handle by the most modern methods available and which are 
distributed in large and economic quantities from our increasing 
network of premises. 

It is encouraging to note that the proportion'of deliveries being 
made from stock rather than direct from manufacturers has 
increased during the year and this trend should be continued by 
the opening of the new centres. 

We believe we have the management, the organisation, the 
coverage, the stocks and the transport to keep up this performance. 

Our Report and Accounts makes interesting reading. If you 
would like a copy, please write to The Secretary. 




WW Hall Limited 

BUILDING MATERIAL DISTRIBUTORS 


Elgar Road. Reading RG2 OBU Telephone: Reading (0734) 85353 


We are pleased to announce that 

PETER A. D. GIBLIN 

has recently been appointed a Vice President . 


RUSSELL REYNOLDS ASSOCIATES, INC. 

17A Curzon Street, London, W.i., England 
TELEPHONE: 01-499 1716 

EXECUTIVE RECRUITING CONSULTANTS 

New York Los Angeles London 


and supported at lSlp by British in 1972 produced a temporary 
Oxygen's sizeable equity stake. cash surplus which provided 

higher investment income. 

Construction is now proceeding 
of the new prtotery referred to 
in ApriL This will cost approxi 
raately £2m- and completes plans 
tor re-location of all buildings in 
Scotland at Bisbopbriggs over the 
next 21 years at a total cost or 
£9m_ reduced to £5im_ after 
Government grants and first-year 
tax allowances 

np-5PTTF” * chart) fall in sales— Sir William adds that the group 
from Sm. fo^ lm J?h e fS^ « 

cast breakeven position has been sutet^tiai m ^e 0^ of 

achieved by the Beeston Boiler pap * r : , 

Company in the year ended March 

31. 1973 a profit of £15.000. com- *now f^^raOomJ Wtt. 

most of the cost of moving an.i 
starting up production: end 

factory wage agreements are due 
for. revision this' autumn. 

First Half 
1873 1372 

tooa mm 


in profit 


pares with the £215.000 loss 
(before tax relief of £40.000) 
reported for 1971-72.. 

Earnings per 25p share ore 
stated at 0.4 lp. 

The 19 per cent, reduction in 
sales followed a decline of 21 per 


Associate 
id profir 


41 

603 


cent, at halfway when a profit of ’■5! H5 

£80G (£6i.i3S loss) was shown. JggSLE? a* m? 

The directors say it is evident mvermeni income etc. ids si 

thal given a return to former interest paid — .« w 

sales volumes "very satisfactory" 1,0 £! 7a ’ 

profits will be earned. To this associate v i£ 

end the sales force and marketing Fwimated tax: 

operation has been strengthened. Group 5« 

In consequence prospects for the 
current year continue to improve. 

Although 1973-74 started slowly m rnmmont 
momentum is increasing and sales • comment 
of boilers in July and August Much of William Collins’ first-half 
were at very high levels. This, growth has come from exports, 
they explain, is largely due to a currently running at 47 per cent 
new gas boiler. The Trent, intro- of total sales against 40 per cent 
duced last January and already in the last financial year; this ha 
dominating its particular sector been particularly true' of Aus 
of the market. tralia, where not only has trading 

A small gas boiler sbows been buoyant but currency 
promise of similar success and realignments have been favour 
two other new boilers are at able. Overall, paperback and 
advanced stage of development children’s book sales have been 
There is again no Ordinary the pacemakers and this 
dividend. The last payment expected to continue for the time 
totalled 16 per cent, in respect of being, although there are one or 
1969-70. two bestsellers among the latest 

1972-73 isn-72 string of hardbacks and the 
nmo tow • - 

2.1 14 
109 
7 

td n sales boom in stationery for VAT 
accounting, while the retail side 
_^ s -Jjj has also performed well. Work 
is mts lug on the normal ratio between 
i i first and second halves, a pre-tax 
figure of £3-870. looks a likely 
. , been result for the year, putting the 

made *or the company by Thorn- “A*’ shares at 195p on a forward- 
field (Sl Ann’sl which is being looking prospective p/e of 13.8. 
contested by the directors. 

Mr. R. Krader, chairman of 
Thornfieid, has sent another letter 
to Beeston holders urging them to 
accept the offer which has been 
extended to September 2L He 
comments: “ Contrary to the un- _ 
founded allegation in Mr. Smith’s n-e o j. a. 

letter thai we intend to strip the ¥1 Xf|l tar00l 

assets of Beeston. it is our inten- 

tion to continue and improve its Subject to maintenance of 
existing business, preserve its cattle prices the directors of 
separate identity and safeguard Australian Agricultural estimate 
the rights cf its employees. that pre-tax profit for the year 

we note from his own letter ending October 31, 1973, will be in 
that the number of those the region of £l.Sm_ against 
employees has been reduced fO.HSm. In 1971*72. 
during ths period commencing in An interim dividend equal to 

October, 197], from some 800 to l.J3125p gross— 0.791 875p net— Is 


Sdle* 

FreS: before rf^procJarton 
Escx-pLonat proCi 

Depreciation 7H 

urcresi 9* 

ProCi before tax it 

T ax relief — 

N« profli Ill 

Pref dividends 1 

1 Lost: 

As known an offer has 


, balance could easily change. Out 
side publishing, the group has 
— benefited considerably from 


Australian 

Agricultural 


ANOTHER RECORD FOR DU PONT 
In 1972 Du Pont’s 100,000 employees worked 339 
days out of 366 without a disabling injury. Further, 
108 of the 129 locations achieved an accident-free 
year. 

The Safety Management programmes that helped 
achieve this record ar£ being marketed. Can you 
afEord not to contact: — 

The Education & Applied 
Technology Division. 

Du Pont Company (U.K.) Ltd- 
Du Pont House, 

IS Bream's Buildings, 

Fetter Lane, London EC4A IHT. 
Telephone: 01-242 9044. fist: 469. 



INTERIM STATEME 


GENERAL MINING AND FINANCE 
CORPORATION LIMITED 

(iMWrporatal m (be R«wWr ol &m!A Afnnti ■ 

INTERIM REPORT TO MEMBERS AND DECLARATION OF DIVIDEND < 
PROFIT FOR THE SIX MONTHS 

The unaudited group profits for the six months ended June 30th. 1973, are as follows: ? 

Six months ended June -Wft 
1972' ^ 
H 

7.395.000 
016109 

5.979.000 
imoolij 


1973 
£ 

Group profit before tax 8,973,000 

1.785.000 

7.188.000 

1.839.000 


4,130.009 
79.7 H 
425 - 


Tax 

Group profit after tax 

Outside shareholders' Interest and preference dividend 
Group profit attributable to ordinary shareholders of General 

Mining ... ; 5.349.000 

Earnings per share (cents) 103 2 

Dividends per share (cents) 50.0 

NOTES ‘ 

L The wrplus on the reatisation of investmeots for the six months to June 30th. tff^ 
was R1.S22.G00 as compared with R843.000 for the corresponding period of 
previous year and has not been included in the above profits. •/; 

No provision has been made against investments, as this is considered at the vearenii 
pe results for the first six months of the year will not necessarily be 'rope; ' 
during the. remaining six months as income from investments as well as £'~" 
expenditure do not accrue evenly through the year. 

CONSOLIDATED BALANCE SHEET 
The unaudited Consolidated Balance Sheets are as follows: 


3. 


30/6/1973 

ft 

Equity shareholders’ interest - . jrtMniinn 

Outside shareholders’ interest ’ 2s!z790fl0 

Loan capital ■ m ^ Ann 

Reference share capital looS 


31/12/1972 

R „ 
S2.716.0flB* 
24^30, QOO s 
S0.961.006j 
500.006- 

Capital employed 143^71.000 138.707^; 

Employment of capital: 

Investments— Quoted w “iis rmn' 

-<« ar u M 

Fixed and mioiug assets « lie mm 

Current asset s - 



70.690.000 


53.588JJQ0 

(1133571)061; 

8il7S,000^ 

63,080.000 

3J2ZSMH 

73,875,000, 



Nett assets 
NOTES 

*’ S ?^ e ind o^ ng toe excess market value over the bool* wig?' 

nlr q ei?5t d lI,v ®s tmen Js at June 30th. 1973, was 3.904c per share as aaainst 2^49^. 

m Dee ™ bcr 31st - 1*72- On August Sth! m3 X'v“ue »» 

2 ' mTnta e D S c ‘S s S J5=J 972 ’ “ “ ,0Um 0> RM miU,m b“« invested is *>11 ^ 

3 ' 197 4 3 . ?n r “ Interest has been acquired in Montrea 

Tto °coramn?rnHTO Limited for a consideration of approxinmtelv R0.75 million- 

S?ainTS y mSi a ri|hS m8 m " ,e - in “» District ^ 

F0R THE TCAR ENDING DECEMBER 31st. 1973 
in 2^ S em sSb7 l ^\n^n i £^ S ° f -****' 1«3. I predicte? a satisfactory further 
earninas for thuv?/ nn^?^ wa circumstances it is now predicted that the coflsoijo*^ 

l87S - “ creaw ^ 30 * 

INTERIM dividend 

An interim dividend of 50c per share (1972 42£c) is now declared. 

■ W. B. COETZER, 

Chatman. 

DECLARATION OF DIVIDEND 

(coupon No. 981 of 50 cents per share' in the cuiteKy.C,' 
ded^pavable J^^S ^ » “*“8 Dumber 31st 1973. is Wgfc 

The share 1 transfer books ^ S cl08e ^ ?»*“*■ o° September 28th. 

1973, to October 12th, 1973. bS Have Septeffl 



_ ^ wuutuuua wiiil 

Johannesburg and London. 

By Order -of the Board. ' . 

R- R. BISHOP, London .Secretim-. 


London Office: 

Friars Rouse, 

39/41, New Broad Street, 
London EC2JI 1NJ. 

September .5th, 1873. 


Transfer Secretaries : - 
Charter Consolidated .Limited, 
. Kent House, 

.-Station Road, . 

Ashford, Kent •- 
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BIDS AND DEALS 


A fiiie half year for 
De Beers, but . . . 


Courtaulds 
lifts Bond 


Good start 


Property acquisition 
by Matthews 


Worth stake 


BY KENNETH MARSTON 


^AS EXPECreo, De Been has had 
• a brilliant half-year against a 

•- urbackuround of rising diamond 
P r,e - es and a continuing str*<,ig 
?) * demand for gems. Thus revenue 

I\fjt . ®" £. , j*™ 0n £ account has nearly 

^ J Vs, ?o ubled t? Rieo.Sm. (£xos.Sm.) for 
• 52? m onth s compared vith 

||| "JJ™- In Oie first half of last 

^ r i’'ii allowing for other imutne 

V ana the various deductions, now- 
‘If f "■ ever * the group net profit cornea 

*11 6 h- Qm . at RH 1.97m. «87.02m.) 

V lj|j' against K7Q. 67m.. a rise of 58-4 per 


against R70. 67m.. a rise of 58.4 per 
' cent. The total for 1972 reached 
a record Rl6S.04m. The current 
year's ^ interim j s being ] ifted 7 5 
^rants (4.6p) compared with 6 cents 
o 1as t y.ear when the final was 12 
•cents. 


...Share market 

t Good though they are, the 
n latest results are nor likely to 

* -cut much ice in a currently hard* 
:;fo-pfcase share market which was 

looking for an interim of 8 cents 
» -and an advance of around 70 per 
’ ... cent in profits. In anticipation of 
■ the results, which came after 
■market hours, the shares rose 4p 
:«. ; to 374p yesterday; they touched 
:4Q9p only a month ago. ■ 

■ As far as the current half-year 
-. is cbncemed, De Beers makes the 
-fisual comment that income from 
-^diamond sales and investments 
v does not accrue evenly through- 
- out the year. Bveti so. it is safe 
to assume that earnings should 
i show’. a further increase; notably 
.because the -full effects will be 
5 /pH of the gem price increase of 
|? -10 Der cent, instituted in May to- 
■ : t gather with the first impact of 
-.the further 10J2 per cent, rise 
which came into . force on 

• August 1. 


R1^2m. compared* with RQ.S4m. 
An interim is declared of 50 cents 
(30.4p) against a payment of 42.5 
cents last . time which was fol- 
lowed by a final or 47.5 cents. 

Earnings for the past half-year 
equal 1032 cents per share. The 
mining and Industrial group now 
forecasts that total consolidated 
earnings for 1673 win increase bv 
approximately 30 per cent to 
Bbout 250 cents I152p) per share. 
The latter; which closed i up at 
il3j in London yesterday, had a 

ssiSmifr oa Ausust 28 of 

It is also stated that, since Inst 
December, R75m. has been In- 
vested in gold and' ml rang finance 
shares while in the current half- 
year a 51 per cent, interest has 
been acquired for RO.Tom. in 
Montrose Exploration which owns 
a chrome mine in the Pielersburg 
district together with . certain 
other mineral rights. 


Don Lip scorn be reports that In 

Perth Mr. Alan Bond has fore- 
shadowed that his group will take 
an active role in the iron ore 
project's affairs and added that 
the geologists have studied new 
ore . reserves that have yet to be 
announced. He hinted that in due 
course a larger stake might be 
taken in the venture which was in 
“ a Jot better shape thim ^ ever 
been published." 


GGFA 

profits 


BOND BUYS ROBE 
RIVER SHARES 


GENERAL MINING 
IS DOING WELL 


A group net profit for the six 
months to June 30 of R 5.35m. 
• (£3 25m.) compared with R4.1Sm. 
: at this time a year ago is reported 
by South Africa’s General Mining 
, and! Finance, In addition there 
.-was a sharedealing profit of 


The Perth property entre- 
preneur and yachtsman. Mr. Alan 
Bond, has at last bought the 
18.6m. shares in Robe River which 
were formerly owned by the Ill- 
fated Mineral* Securities Australia. 
Michael Southern reports that the 
Mmsec liquidator,. Mr. J. £L 
Jamison, announced in Sydney 
yesterday. “I have sold the damn 
thjngs at 81.05 t61p) per share." 

This compares .with Mr. 
Jamison’s earlier asking .price of 
Sli 15. In fact. Bond is paying 93 
cents (54p) for the shares and 
subordinated loans, but the 
addition of interest charges of 
822m. on the payments 'which are 
to be made in instalments to 1977, 
brings the total price to 819.5m. 
(flLSm.) equal to SL05 per. share. 

In London yesterday. Robe 
River rose 9p to 54p. The Bond 
holding represents some 43.7 per 
cent of the company which is a 
major partner in the Robe River 
iron ore project in Western 
Australia. Other leading partners 
in the big venture are Cleveland 
OWs, Texasgnlf and Mitsui 


ALTHOUGH adverse currency 
changes have taken their toll, 
profits for the year to June 30 
of the Consolidated Gold Fields 
group’s 68 per cenL-owned Con- 
solidated Gold Fields Australia 
are a little better than expected 
at 38m. (£4- 6m-) compared with 
88.6m. last time. Following the 
reduced interim, a final, of 9 cents 
(5-2p) nukes a total of 15.5 cents 
(9p) against 17.5 cents. , 

Allowance has been made in the 1 
latest figures for the recent 
Australian Budget's withdrawal of 
tax concessions. The latter affect 1 
the group's, interests in copper 
(mainly via Mount Lyell), mineral 
sands (Associated Minerals and 
Western Titanium) and tin 
C&enisoo). - 

The interest in Mount Golds-, 
worthy iron ore has not been 
unduly affected hy the Budget 
and its earnings in the current 
year should be helped by the 
higher prices being paid by 
Japanese iron ore buyers. Overall 
prospects for .CGFA earnings in 
' « 73-74, however, do not look 
particularly bright at this stage 
of.play. The shares were 8p down 
at 250 p in London yesterday. 


Matthews Holdings is expanding 
its property Interests with the 
acquisition of the private Kerridge 
group of companies for £124m^ 
satisfied in shares. The deal will 
add 7p a share to Matthews' 
assets. 

The purchase does not mean 

that Matthews is planning a 
change of emphasis to property, 
-according to Mr. Raymond Bloye. 
deputy chairman and managing 
director. Rather it is a continua- 
tion of planned expansion in the 
group’s three main areas — meat 
products, restaurants and pubs, 
and property. j . 

Matthews acquired Boucheries 
Bernard, in Paris, earlier this year 
and this is going “exceedingly 
well." Current year profits will 
come predominantly from the 
meat side of the business, said Mr. 
Bloye. 

Kerridge comprises Kerridge 
(Cambridge)' and its associate, 
Kerridge Joinery. It has a con- 
struction business which is ex- 
pected to strengthen Matthews' 
Waiermead and Oakcastle 
property development subsidiaries 
and sh splitting business which 
will complement Matthews own 
activities in this field. 

Net tangible assets of Kerridge 
at September 30, 1972. adjusted 
by a subsequent revaluation, were 
about £737,000 and pre-tax profits 
for the year then ended were 
some £92,000. In excess of £200,000 
is forecast for the current year. 

Conditional agreement to pur- 
chase other companies associated 
with Kerridge for about £95,000 
cash has also been reached. 

* Kerridge's vendors have agreed 
to hold Matthews shares for a 
minim um period of a one year. 


expected in the 14 months tn 
April 28, 1974, and further ex- 
pansion is planned for subsequent 
years. 


Expansion at 
Booker 


Booker McConnell has acquired 
Save Money Stores for £543.000 
cash. 

. Save Money owns 23 shops in 
southern England selling house- 
hold goods and toiletries, and it 
increases to 51 the number of 
Booker retail outlets operating in 
this field. 


FORMAL BSS 
REJECTIONS 

British Steam Specialties has 
now rejected formally the UDT 
Industries' bid as well as the lower 
one from BcotobeU. BSS chairman 
Mrs. Helen P. Waudby points out 
the UDT offer is In cash wiih no 
share alternative and "there 
could be serious disadvantages in 
accepting cash in exchange for a 
sound equity investment, par- 
ticularly in these days of rapid 
inflation." 

She adds: "British Steam has 
a good future on its own. Exist- 
ing plans for expansion are con- 
tinually being implemented and 
growth opportunities are con- 
stantly being examined. Conse- 
quently we are sure that the 
prospects for all employees are 
at least as good in British Steam 
as in a bigger, more impersonal 
organisation." 


August 28 was 1.535.000 Ordinary 
(20.7 per cent.!. 

Property and Reverslonan- 
Investment now holds 2.019,400 
1 16-97 per cent.; Ordinary shares 
of Property Holding and Invest- 
ment. 

L Lipton has been informed bv 
Contractors Servlres that it has 
acquired a further 55.000 shares, 
making its ; tota! holding in LJpton 
297.500 shares (14.56 per cent.!. 

Gudenca (a member of the E. 
AJec Coixnan Group of Companies) 
is interested in 543,000 (more than 
10 per cent.) slock units or UTO 
Guarantee (Holdings). 

The British Electric Traction 
holding in RcdifTnsion Ordinary 
has been increased from 56.49 per 
cent, to 56.61 per cent, by the 
recent purchase of 100.000 shares. 

Interests of Slater . IValker 
Securities and its subsidiaries, 
together with investment trusts, 
units trusts and fully discretion- 
ary investment clients under man- 
agement. in Rockware Group as 
at August 21 totalled 4JS22.900 
Ordinary (29.n per cent.!, repre- 
senting a marginal reduction. 


Courtaulds has bought 
another 2 per rent, of carpets 
group Bond Worth, taking its 
stake to 17.19 per rent which, 
with the BW shares down lp to 
«p last night, is worth a total 
of £ 1.47m. 

A Courtaulds* spokesman 
maintained last nichl; “We were 
offered these shares privately 
and at a favourable price — Gap 
each — so we bought them. But 
we are not looking for shares 

in Bond Worth." 

He insisted that Courtaulds still 
considered the BW slake was an 
investment and an extension of 
its important trading relation- 
ship with that company. 


bv Fredk.- 

•f 

H. Burgess 


SHIPTON RESULT 


Bankers Trust International's 
offer for Shipton Auto mu lion is 
declared unconditional as regards 
acceptances — it has been accepted 
by holders of 26,791.495 Ordinary 
(74 J2. per cent.). The offer is now- 
subject to fulfilment of the ,e- 
maininc conditions which include 
approval by Sound Diffusion nf 
resolutions relating to the arrange- 
ment* for the proposed *ub«.e- 
quem sale of Shipton to Sound 
Diffusion. It remains open. 


MINING BRIEFS 


RAND Ml KE5— CoIU erles ootmt far 
Atsnst (fit ana in metric ton): Albion 
Collieries 62.766. Douglas CoOtery Dowlas 
section 1 13.855. Van Dyfcs Drift 62A&5, 
Welfit-dacbt Exploration's UtrecM section 
5,038. Zimbntn section 48.808, Umgala 
Colliery 88,019. Union Collieries 25.878. . 
wttbaak Colliery 15*837. Group tout i 
503.888 -I July: 537,V73i. - . 


MODERNA BUYS 
SWANWIC 

MODERNA (WITNEY), the York- 
shire-based blanket manufac- 
turers, has expanded its house- 
hold textiles interest by acquir- 
ing Swanwic Textiles, of Ware- 
ham, Dorset, for an undisclosed 
cash sum. 

I Swanwic’s turnover was about 
[ £125.000 in the year to April 
28. 1973, and . current sales are 
said to be ahead of last year's. 
A “ substantial " Increase in sales 
and production over last year is 


Jos. Webb SSSSSS W; j - toy*** 

' r „ -account of itself," declares chair- forecasts 15% 

VAUVLI3 man Mr. P. T. Gunton. ■ 

* ... r „.„ . . Directors of Ford main dealers 

r profit nse sSSS’SarS trSSs 

'sa«iTK 5S5S s 

^.anticipates that profits will con- ahea d. ■ of . 

-tinue to improve, -more particu- ' , , (£29,341) a ahead at S10328Q 

larly as the “group's holiday caponed July I?, ^roup pre* against £72310 gut the Board is 
centres and leisure interests I** 1 * J m P rov ® d from *92-050 not proposing to pay an interim, 
expand, and an overall increase J? £120. *49 in the year ended For 1072, a single I0.a per cent 
in profits should emerge during “ 1ai-ch 31, 1973. and the dividend was paid from a pre-tax profit or 

the forthcoming year. ,s - 1 -**P - tl-2p) per. , share. . . £180,048. Turnover rose in the 

As reported on Augijst '21, pre- Meeting, 1-4, Great T^wer firs t half' from £2R9m. to £3.7Sm. 
tax profit foe the: ye» t» March Berea: SC.^Seoteidher 3S •-« r TM&tlbr* rakes £49.390 (£29.124) 


SHARE STAKES 

P. R. Grimshawe and Co. 
announces further market pur- 
chases of Gale Lister and Co. 
Ordinary shares, bringing its total 
holding to 288,000 shares (25.03 
per cent.). 

The Slater Walker Securities 
interest in Equity Enterprises on 
August 28 amounted to 1.475.000 
Ordinary shares (19.S9 per cent) 
following purchases between 
August 16 and 28 of 50.000 shares. 

The Interests of SWS and its 
subsidiaries, together with invest- 
ment trusts, unit trusts and fully 
discretionary investment clients 
under management, m Equity on 


ASSOCIATES DEALS 

Hamhros Bank, on behalf of' 
Montague L. Mover, has pur- 
chased 70.000 Me Hallam at 170p., 

On Tuesday. Grievoson Grant, 
brokers tn House of Fraser, 
hnughi STS Fraser at !07p for n 
discretionary investment client, 
and bought 100.000 Fraser at l05p 
on behalf nf Scottish and Univer- 
sal Investments, an associate of 
Fraser, 

Cazenove purchased 19.500 
Arbntfanoi Lai bam n< "•’■era'-"* 
401.44 for an associate of 
Arbutbnoi. 

Lnzard Brothers sold 5.000 
Ellis and Everard at 209 an be- 
half of discretionary investment 
clients. 


EXTRACT WOOL 

With acceptance* received in 
respect of 659.248 shares (01 .«! 
per cent », Wallace Brothers 
Sassoon Bank's offer for the Ordi- 
nary shares of Extract Wool Hold- 
ings has now closed. 


SUN ALLIANCE 
BOND TERMS 


laurie marsh j 

The Laurie Marsh Group 
announces that the deposit of 
£250.000 due under the agreement 
for the sate nf Classic (Proper- 
ties), LMG Film Distributors and 
Rollosnnlon to Price Freezer has 
been received and completion of 
the sales is due on December 31. 
1973. 


The Sun Alliance and London 
Insurance Group has announced 
improved terms for its three 
guaranteed bonds — Capital Bonds, 
Income Bonds and lncomc-Knr- 
Life Bonds. 

Capilal bond investors arc now 
guaranteed, per £1,000 invested. 
£2,300 after 10 years or £3,500 
for a 15-year bond. 

Male holders of Income Ronds, 
for 10 or 13 years, for each £1.0U0 
invosied, at ace 75 will now 
eceive an annua) ini efest rriler. 
nft**r basic-rate income-tax. of 
RR'ij per cent, for m years phis 
a full return of the initial invest- 
ment. 

Tncome-For-Life Bonds have no 
fixed term, as the guaranteed 
annual income is payable for 
life. A man aged 75 would 
receive a net annual income of 
£150.18 for a Xl.nOO investment, 
assuming tax at tho basic rate. 


BEARING IN MIND the overa'I 
world fond supply situation. The 
liireciors of Fredk. II. Burses 
view the future ith considerable 
confidence, states Mr. U- *■ 
Burgess, chairman. 

Salta lor the first seven apnJ'is 
are well above ttar correspoadui:. 
1972 period, but confide rahk 
supply probiem.s are being ex pen 
cured and ii may not be pnsv.b!*. 
to -tuslain Ihis rale of growth, h* 
adds. The group should, however 
be ahle 10 achieve last years 
level of earnings. 

As reported on August 9, _P ? v- 
tux prolit for 1972 was £1^35,47!? 
(i'.t&l.l-iS) with a dividend «>. 
3Jla per cent. i5 per cent. ». 

Farm machinery contributed 
£17,27ii.OI9 to turnover, and 
£1,216,491 to Ihe trading prolit. 
fuel oil £4.17:13311 and £14S.S77: 
bunding materials £1.619.111 and 
£1 l'J,7ti2. 

There are plans to open further 
branches m the farm machinery 
division and the building 
materials division and. ns .stale. I 
earlier, the group has been ©u-'l 
I new territory lor the fue! •**! 
division. 

During tin* year a mortgaer 
debenture of £75l».nn«. secure:! 
u inn certain properties. v.i% 
arranged with tho Guardian Raya! 
Exchange Assurance Group for IP 
years A further 474. IS8 sh^ro r 
RanifoTds were purchased bring- 
ing Burgess’s holding in tha 
company to 37 per cent. 

In the opinion of I he directnr<. 
after taking into consideration a 
profesMonal valuation nude i:: 
1970. the market value at Decem- 
ber 31. 1972. of group interest- -:i 
land and buddings excecded hook 
value bv approximately £U3n.hiiu 
before lax 

Moerinc Stafford. September 2.« 
at IU n.m. 


WOLF TOOLS 
REPAYMENT 


The directors of Wolf Electric 
Tool*. (Holding*) intend In sub- 
mit proposals for repayment of 
the outstanding 56.IWS £1 7 per 
vent. Preference shares at 75p per 
share. 

II is intended to implement the 
proposal by means of a scheme of 
arrangement which, if approved 
will become effective bv December 
31. 1973 


W: J. Reynolds 
forecasts 15% 


Directors of Ford main dealers 


to improve, -more particu- . (£29,241) a ahead at aoa j»eo 

as the "group's holiday re 5 orted Ju| y 1?. w«>np pre- against £72^810 gut the Board is 
s and leisure interests tax improved from £92,050 not proposing to pay an interim 

i. and an overall increase £120.749 in the year ended For 1072, a single 10.5 per cent 


s- s, * - ta* profit foe the: -yegg t» March Streep BX-.^Septert^W ^S .-’4t r Taction- takes £49^90 (£29,124) 

a- v 31. 1973. Was £2nft_U»- I ftns Hsibhm. ** «7Sn 


t 31 ,. 1973, M,as £296,143" (EtSSJWG) J^.3r 5i.m c 

ajm with n rl TiMrfnnJ n t 41 nnc ,%ant 


and Preference dividends £3,750 


a dividend of 21 per cent. Chairman’s statement Page 26 (same) to leave the Ordinary 


■ against a forecast of af least . 

<^2inaimenance of 20 per cent “T ‘ - 

Turnover from leisure interests P_ lli n !- 

increased to a record XS73JIS4 VJlOVer & iVlBlIl 
(£494,317). A pre-tax contribution ^ 


» i I 1 


of £109,412 (£68.006) from ttve 11V1 fUU). 

holiday centres toward group U P 


attributable profit higher, at 
£50340 (£39,936). 

Continuing supply problem^ due 
mainly to industrial disputes at 
Fords, make it difficult to fore- 
cast the results for the second 
half,- the directors comment. But 


profits has taken into account *h« tin S to he 

losses of £27,000 on new sites On a turnover of 134.28m., *2?\Sn 1 ” 


The annual meeting of ' the 


luaws Ul UI.UW Ull new h{ n |,M than thian Atv 1Q79 

pending re-organisation. against £33. 63m.. profits of Glover iliiiier “““ those for • 

Income from property invest- and Main advanced from £2. 08m. 
ment has made a contribution or to £2.i«m. in the year ended ■ 

£45.786 (£40366) and estate and March 31. 1973. JSfflilSIIXI jVIlUfli 

property development's contribu- After tax £1.05m. <£1.61m.) and 
(ion of £140,945 (£86.484) is mainly nunorities £ 30.024 (£28,031) the Knnm 

attributable to land dealings. attributable balance is £I.69m., U1UCI UUUlil 

Meetings Dudley. September 28. against £435.725. from which divi- Th roeetinfr of ^ 

n0On - TKp'cnrn'Qanv Sid b| 

•wrm . ir fl ZT e co “ pa "? , S T ™, b ^ d ary of the ffhsiwttan. Hr. R. B. Ogden, 

Kinta Kellas Th " rn “2™ I ° dustn ^ s - . ^Tiroup. me boo^ m 

lvl,lia rtWiaa The accounts show- a .dirertoiV enquiries and' orders continued 

, compensation payment of £10,080 unabated -and “we should 

Kuhber for ,0BS or offic *’ ... . certainly see a good half-year’s 

lxuuuvi The group’s business is that of result." ' 

With its tin interests, which domestic appliance manufacturers The group was engaged on a 
should provide substantial returns and engineers. number of orders for marine 

gravel processing plants— these 

—i signified the growing depletion of 

gravel supplies on land, the chair- 
man pointed out ] 

ar -^ The value of this type of con- 

RECENT ISSUC.9 tract ran well into six figures each 

and further such projects were 

under negotiation. 

Mr.. Ogden said there were 
rnillTirc uncertainties, both political and 

I IB19 economic, but there was con- 

fidence “in our underlying 

^ strength to carry through them. 


Kinta Kellas 
Rubber 


Iwiwilg'j^ls: 1975 
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Bauer (CHi lOp; ..|138 ; '«65) 2.1 6.8J 9-7 1 July 3L 1W3. »T.9» 


■IVMirwell Ht 1 ' - 


FIXED INTEREST STOCKS 


^•llS !*! r :H4n.; low 1 


I 1 VJ*. ■ — I 7£p t CTp iBonhoo iWim) — | j - 
* i pp • ■ 97t*,- 96 Uahiinji lom. GuL Cnv. Dm. 1935—.., 96 , 
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i r.r. 
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HOD f.p. 
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[ Zi 1. Mi,' Do. 7itCnrT 6ukx OpJ. Uno. B3/S3...- 

i KKlm. 7*4 Viirth, Um, Ax « <flv. — ™ i*“l 

6u!idckm , Dm)h*l ! *6 , ^‘'' fc ^7jR«lj*rr7B Sit,— ti 

| #1.1 74 ’:t««ii«-Moyw VM-Lnk Lo-9iiawJ 79 ; 

ii i Wsl^Tuuer ,l«r|i UriLoiw, Lwn IWn- _ 27 ij 


• i£29 ■ — : Stl I «U»;Ti»nrr AvrC U'tLuiW. I«n ** 
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“RIGHTS” OFFERS 


. c ; Low* 

'“uei" e.' Ki-nuOc. 
“ ,K- 1 I t 


491 nil j 
28 FJ*.. 
W: oil ; 
as- ; F J*. 
' 80 - . nil 


— . — Argo Invo... — — — - 

— — .Chombwo* Fhfipw....— — 


„ ! M -Huiinlll Brtok 

— ! .'titinunitJaiiwoB-i.J — 

6(8 ; 14/9 ;Omw fens— — 

— , — .Uaoedolo Unlo— 


60 i-f2 i we.s! L7i 5. Si 14.3 moaUisl. Croup net profit «36.BR5 
(£105,15?) lifter UX £5.213 U36.no r and 
km on exdmnse of SJ5H rftO.JOei. Add 
transbkxnol tax relief £2430 ifLttfli and 
.. overnrovlBion for lax £13.357 (£Z48S>. 

iTOCKS Turnover £745,581 f £732.185,. 

fox's biscuits— K nm H .75 per t-«u. I 
Dot — 12.5 per-cent, gross— making 20 par 
. . cent, for year to May SB. 1BT3 (same). 

Pre-tax profll £30^570 , £252.10. Tsx 

■ - !7L nn.est «£87£e2i. Second naif nsniu 

I I suffered in fun restrictions of coniuer- 

1 Inflation programme and offset improve- 

1 menrs acfllerod in first hall. 

uBKLPtf-™; 1 67p | ASSOCIATED BRITISH MALTSTERS 

Cuv U^ 1S35-..., 96 (subSHUarr of D»5atty>— Pre-tax profits 

. M.-.......-.- [ U mouths to June SO. 1073. £1.26! .000 

IS, (£2.647.000 for. r**n. Tax £901.000 

. OpA tins. M1M...L 90S*. rSBSl.OMJ. Kef profll £787.800 f£J*lBL8M.. 

. Or-j. tn*. 83/93..., 90»* — H Minority Intcrwt* 031.000 (028400) and 

1 . . . - — i”] extraordinary hems and rax adjustments 

Wfcter7£Red-Ptf7B 8«4 ( — »4 rus M®- II2S.0M1. Profll. available tSSIMO 

nv-.Uxi^ 79 j ■ — (ft.OM.OOOi. Ordinary dhrldewh absorb 

L?nv 4thPrt«3/20a5 94 ...... es» M0 f£«4X.0Ml. Proftt retained SJ23.0DC 

Loon _ ! 27 I— i s (f53i.a0Oi 

• — LAM PA SECURITIES— ,\et revenue ux 

tnoortu io April A 1873, £84^2o before tax 
□7.000: No compariaons as Board consider 
■pe they would be mKflendfog In view ot 

>K9 recent rights tern: and changes tn 

accounting period. No Hi rid end bin 
■Maaa^maMH expected foal a dividend wfll be* declared- 
wtih report for ah monfoa tn Ocn*er 91 
1 t,ji if .mi i '-f. ... 1973. Acquisition of Lantado <M-C> and 
[ fVk* ' — Hugh H. Mobs proved benefietal in 
• , j d*" 1 tncrenafog future earnings - potential. 

! I — ' Profits Indicated by vendors of these'rom- 

. . 1 65pm; panics of 0 * 0,000 and O28J90 retgiec- 

I nU ] lively for periods to April "M." 1872 have 

1 [ • 4pm! been exceeded. No pan .of those profits 

• • . so included. Enlanwd potential - canting*. 

! 50 sound asset base and sir one Uqmdto, 

, '1 j 57 combined with new management team, 

...... . awn ....... *1U onaDle- Board 10 continue to pursue 
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CCS ha 


roblem solved 
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65pn>; <—■ 
nil I — 




CCS. a- B BA Group member, stands for 
Comprehensive Computer Services Limited: The 
. company provides a wide range of computer systems 
for companies throughout the country. 

The CCS facilities are*based upon the very 
' advanced Honeywell 2050, the third in a series of 


individual system. 

CCS saves time because both the extraction of 


information and the turn-round of documentation are 


iWhlPwtbl......... ...: bwo| I Wui Bnanie twuu iu continue, to purew 

nil l — I — iSmlth Hrtd'ngsronirworauM . . i I an actfre expanslaa acto. directors Hate. 

- fj. ; — — .MBumr ' — i 1 - - - — 


progressively more sophisticated computer 
confiaurations. The choice of packages incl 


faster. It saves money because your clerical staff 
;s kept to a minimum even when the volume of. work 
increases. 


S'E* “ • Z THttBh : 3"™! COLD Ako BASE HRTAL MINGS— 

^ Dividend 0-45B3Tp per sfotre-equal » 

H«udiKfdDut» dale unjal*> uuu da» r«*r aud’ar piwfis ^ron^jafo^f ^na* £71ajfc . 

„ „ ik vi. U i«. iuiimi on BtMKiin estunare tt mvisano raiv nuia or 


ritt ta.BBhac. b nwireu bawd tm. tnU mohSt |f£*7-8«i. Oparatnw profll £ 60.122 

***** oh Pdri «»«!, saw® « £V!£IS;-| iil.SU Rxchonw Brofif on remloxac*. 


BMx ottK-rwiM 


or^ nttclii wjwutn* for lilLOl*. fiaedanre prnfir on remlnxnor, 
nMUkxred. l fW urw. trSSUSfmaM «afh. Suphifl on Uquidatton cr. 


configurations. The choice of packages includes 
pay-roll records ; sales and purchase ledgers and . 
costing analyses ; stores. recording and stock control ; 
and manufacturing analyses contributing to a profit 
and loss account and a balance sheet. Where 
packages .are not available, CCS provides an 


a r C £ S is based ln Cleckheaton and has a bureau— 
A. E. Marston— in Liverpool. 



Needed by ev: 


-rc opfofoumm. n Tudor alfotM prw* • "SSSS5S. ETtaS? Mk Dtvuj^d £28,297 , 

flfomom leocrs. SWlfo wnuu. AUermaabm.,z.c., Ocrnbar S. noon,. 
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S.. EtabraflifoS SA "Canada Mints* Federal Lid ■ France Minted SA • Australia Regina Glass Fibre Ptv Lid • Sourh Afri« uLial . dura nc ■ ' Centex Corn - 
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i Regina Glass Fibre PtyUd- Sourh Africa Vivian Regina (Pty) Ltd -O^seasAssociaieti Companies- F p R0 ; V 
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Robert M. Douglas to Carpets IntL first half 
Maintain progress profit reaches £3m. 

-TIIE CONSTRL'C- "rowing subsidiary Country March 31, 1973, was' £138,009 profits AHE \D from £164m ^ . During the year tr, 

not become Kitchen Foods to the Clorox Com- ,£28.355) and the dividend 74 rsj « almost £3ra ^ reported by at afi depo» incr 

otSS££v J L ® , J ro ™ ,B ; vvh0 *** ™ • per cent, sross. _ Carpets International for the half. BOARD MEETINGS Zanily and the .sale 


Th^ Financial Times Thursday September 6 19/3 
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A geographical analysis or turn- year ended June 30, 1973, 
nver shows North and South Chairman, Mr. Peter Anderson, 


America flSUM: Europe £111.480; advises shareholders to expect the SX£ « JH5 growth." says Mr. Rose 

Australasia £bi,32i_ orher export second half result to be more hvu for tin? purpose of wosieicring din. The poKcy is to continue to ex- 
market £77.1-12; U.K. £L, 392.270. similar to that of the first half denda. Official indications are not arau- pand trade from existing branches 

Following the abortive attempt than has beeh the trend in recent and to develop the sole con- 

ai the last ACM by D. F. Lyons years, when the pattern has been a\aS SLuTfflTlS Mssionatre division, 

and. Co. to appoint two of their for a substantially better second war’s unusable. Meeting Great Eastern Hotel, 

directors to- the Blakey Board ft six months. E.C., Oct. 10, noon, 

sold a considerable part of Us Turnover in the first half tojjay 

holding in Blakey to Estates and advanced to £32.9m. compared l merlins:— Albright and wttoon. Baxter 

General lnvestmenf which now with I23.7m. of which UJC sub- ™L, fmoycow inwraaiionai, Brim* - tu • j t I 


In the year ended June 30, 1973, ' own? approximately 25 per cent, sidiaries inejuding exports SSau'maSi 


SS^ta^iSr ST “"* leted »***• A geographical analysis of turn- tSTSETSS^EF" 1 

prffreMnf l f he nver shows North and South Chairman, Mr. Peter Anderson, The ““P** 1 ** have nonfiod 

!8Smm shouVd to 2S S? ,11 Europe £111.480; advises shareholders to expect Ihe S££ JSf 

torily roaintamed > in th- !?,£!■ oV Australasia {biJSi: orter export second half result to be more held for in* purpose of wnadehng an. 

vear ciifil td v?5 d ■H le rfi irr r n ' V T jTO W 111 U Y market £ii. 142; L.K. £1^92^1 0. similar to that of the first half dends. Official indicauons are not a van- 

chainriM 1 M- Dou?Ias ’ . J Following the abortive attempt than has been the trend in recent 

it is however im hi t al 0,6 ,ast AGM b >' D - p - L y° ns - vears - vvhen **>• pattern has been SmS^TS 

mSce S 9«v e er, 4 ™P 0SS,ble „ t0 IJSVlCl and. Co. to appoint two of their for a substantially better second “art ubmum?. 

th« accurate forecast for ■* T *** directors to the Blakey Board ft six months. 

ha*#io n "L S - ahead, he adds. The ^ | sold a considerable part of its Turnover in the first half tojjay 

nSKlui® .-7.®* r “ ,n « C0!JIS oi holding in Blakey to Estates and advanced to £32.9m. compared l merlins: —Albright and Wilson. Baxter 

materials still continues and must lJuIIlUVi General lnvestmenf which now with I23.7m. of which UJC sub- ■■•ww tniemailo n ai . Brtiwi 

Tradin'? as ve , r h« '"r« h t,? ™i nd " In ihe vear ended June 30, 1973. own? approximately 25 per cent, sidiaries inejuding exports EgS?^® "cSbSf oSS'HUlTirf' 

. Ine group is in an urofi . before lax. of David of the capital, the chairman dis- amounted to £2o.3m. and over>eas smith. imperial Chemical Industrie*. tiwin 

inqreasmsly political environ- ki T rost chou-ed an increase closes. subsidiaries £7.fim. t'.K. exports John irrtrmatiaiia]. Mixconcretc. Transport 

?JSH/' Proapeeff. will, always be r rt Ji mm and £987 309 Meeting. Leeds. September 28. are ahead at £3.4m. and the year’s Dl ^?£ , . ne !l‘ fi^ UD - Plnmi , Tra m n n 

^ufo TO?sn«imT ent ir , f1u 5 D "' After' tax £295^76 (1,13,577) noon. 

^rSwt 1 ! 1 - C 2 n i7 ramts required »u nd i ak | n c ln a net .surplus of Ch airmail s statement Page 33 the £6.3m. achieved in 19i2. u-ax. naiiifom Brindley, caoi/ort esuhm. 
c. miter mfi:, non. £427^218 on sale of property and The chairman points out that Teicffidon. 

provided these measures do not other investment- there is a one ,hird of the brst half profit putu re dates 
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During the year trading activity 
at all depots increased sigm- 
BOARD MEETINGS ficandy and the .sale of products 
Dvnn v handlwl on a sole agency basts 

The follon-inF companion hav? noofiod showed a “very satisfactory 
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operations and satisfactory in- -p>g 

r . ela,i ” n< are maintained - chairman Mr. L. Lavy soys that 
wifhn^2 rS C3n i00k f0 7® rt lhc group's third year has proved 
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9 S: "' 3 5 ^’ 87 ®' S “ in earnings and further 
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outlook 


Whitbread 
trade well 
ahead 


KKlillll 4UU veto. IIIVI •• Oct- 1 1 . - 

Aodlotronic Scot, tt Mr. Alex Bennett, chaumem of 

Bearer Cnnip sopt. 13 Whitbread, the brewing group. 

Edinburgh investment mm . . .. Scot. 19 told yesterday’s annual meeting 

Fisher (James- Sept. 17 that trade was moving well 

j.b. BokUnos Sept. 13 ahead and shareholders would 

Lex sonicv croup sept, u *' not be disappointed " with the 

Lyle shipping Scpl t4 the performance at the halfway 

Rio Tint o- Zinc Corporation .. .. Sept, is 

Sak* Tllney . ...... .... Sept io bla « e - . 

vickerv • sept 29 But he added a warning that 

Wtarungham i William) Sept. 12 costs were Increasing sub- 

tvtteon iConnoQy) Sept 12 stantially— in the fifst half they 

Finals.-— were £4m. above the same period 

•V£ Electronic Comsonenis . ... Sept 10 last year and would be £5m. up 

Anglo-American Asphalt sept n in tie second half — “ and no 

Ashbourne Urvesnnema Sept 7 amount of good trading, even at 

Beiam croup Sept. 12 the present splendid levels, can 

Coicy-Rotoiin Group - . Sent u absorb this scaJc of cost 

Emo wool Industries Sept. 27 increases/' 

Free state CefluM Mine* sept. « because of . Phase Three 

ineoB UKiustnea Sept. 12 j othfr imponderables like 

p**iiT5 uoiin> iFanushins Stores) ^pl jo ^ winter’s weather “I have 

pTOTkfcm Brand Sept u nev€r known a time more 
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repairing division in the past two 
years have substantially affected 
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dispute which affected operations rzonlfri Total a«ei have nnw «i steady improvement in this 
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- including 1301000 
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trading prospects should result in ^atement P^e 2< ® rand - *«• a £v«r" known "7 "time ' more 

a steady improvement in this ^ Presidrot Stem Scpl is difficult in which to forecast 

company's fortunes. Ticcr Oats aod Nauooal lutuna Scpl M nrofits reasonable accuracy” 

As reported August 16 group Ypflr Start* ^ SeBL “ expL 

s& ssss &-JS ss as Y e J r slans issrsT,^--. k s 3 s sssEfi* ““ ” y 

£, |?V/ s „ £ n- 3 &>r, while Ihe Well for .The JT — ^ trend 

the° P Wifrk C °load lJed on 0 'vehfcles T TaTVlS ceilvable of £43,725 (£4.472) and Whi thread's market share overall, 

o^retid hv private owners JdlV12> charging £89,421 f£113,603) for and in nearly all its main brands, 

overall revenue fill .substantially ’ The current year for J. Jarvis hire of plant and machinery had continued to increase. “And 

0 v 5 CfJrtnrr n v p r i u res” con tinMe to and Sons, the building, civil Meeting, 239. Vauxhali Bridge the major increase in our national 
be made "to British Railways and engineering and property develop- S.tt.. September 2/. at brands has been in the free tradt 


for- practically three months. reached £ 3 “ 7 m i-omoared wiih company's fortunes. 

AH divisions contributed. The nOm a vear'' a"o P S erfin™ As reported August 16. group 
25 f .£L“ n J5!”fw and order *. in deposits have also "risen subslan" P r0 * x : **3® ST 


hadd throughout the organisation tialiv and nowlamoum to 3 ^^ ended 5larch 31. 1973 fell from 
«« V a record level, but " within 1 1 Is n.-onosedTo ^ncreaTe the to £L39m. 

thfe.-range of the group's present authorised caoita) lo Illm Meet- At Wagon Repairs, while the 
capacity and management skills/' ; n .T 10-1° ^^ork Street W croup has continued to increase 

. A professional valuation of the sepWber' ; >5 afS n m ’ ’the work load on vehicles 

group ILK. and Eire freehold and &e P ieraucr - a al 3 P m - operated by private owners, 

long leasehold properties made in overall revenue fell substantially. 


September's al 5 p.m. 

long leasehold properties made in 

August 1972 showed a surnlus at ttwj a ■ j 

tnaf time of more than SOO.OOO tSiRKGV 55 OrilPr UK UIiia,; ***■'«*« »*«»«*» — * ^ r .„ Ham 

over hook value. This surplus has ^ U1UW to ihe transport Ministers to men t group, has started well. ^ a.m. 

not-, been incorporated in tlie 1 £ 11 revise their policies, meanwhile reports chairman Mr. D. B. Jarvis. 

accounts and no provision has OOOKS tUll the directors hope the rundown There js a record amount of work m i j ».«* «««. mv™™ »“■ T __, ™ T T . 

ueen made for any tax which may has ^ - We Iook ,n hand an d tumover-m .2m. m \VnOl6SRl6 KTNTA KET,LAS RTJRRFR 

arise upon any realisation Order books of Blakey’s forward to a period of stahilitv.” the year ended March 31, 1973 — J \1L i lw 1 / ■ AVU AJxJJLIV 

Meet.nc Birmingham. September (Malleable Castings) are well On the subject of diversification should show a useful increase. a rrr¥^£-t T Tlurrmn 

-nnnn fiJIed for some time ahead and they point out that in anticipation As reported on July 28. pre-tax f I III II 2S V^UlUlUvIItC fT.S | A | T .T jVl 11 KlJ 

Owlrman's Statement Pa«e *7 c us t° mer s are steadily increasing of the repercussions resulting profit advanced from £276,862 to © . f 9 

products, says the chairman, Mr. in use, a policy of expansion 'and raised from 36 per cent. to 37.8 progress at Aquis mr. p.t. c?unton , s statement 

iPto NT « Y ri K1TCHEN - V PrivS no unforeseen dimeui- fSS^TASS o“ statement the chairman Current year profits of The SeCllritieS HLS 

}* e extraordinary meeting ties arise, he feels confident of activity generally divorced from says almost all the increase in Wholesale Fittings Company sub- OCL-UIIllCa Loudon on 28th September _1973. The following are extract 
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approved the pro- As reported on July 28, group Meeting Birmingham, September was achieved in spite of disruption years £548298 pre-tax is forecast ^1. biripd help of The profit for the year before tax hut after charging 
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Year starts 
well for 
J. Jarvis 


THE WHOLESALE 
FITTINGS COMPANy 
LIMITED 

Extracts from the Annual Report and from the 
Statement by.the Chairman. Mr. D. S. Rose,forth e 
year ended 27 April 1 973. 

SUMMARY OF RESULTS »Xfj3* 

Turnover £5.875,000 £4,849,000 

Profit before tax £548,298 £398,129 

Profit aftertax £311,298 £236,091 

Earnings per Share 8.9p 6.Bp 

TRADING RESULTS 

Forthesixth consecutive year, the Campanyhas 
achieved record turnover and profits. Turnover showed an 
increase of 21 JZ% over last year and the profit after an charge - 

but before tax, an increase of 37.7%. 

DIVIDENDS 

The Directors are recommending a final dividend of £38p 
per share which makes a total for the year of 3.5p per share, 
equivalent to a gross dividend of 25%, compared with the 21% 
prospectus forecast on the assumption of unchanged pre-tax 
profits. 

YEAR’S ACTIVITIES 

During the year, trading activity at all the Company's 
depots increased significantly and the sale of products 
handled on a sole agency basis showed a very satisfactory- 
growth. The Company is particularly well placed in the field of 
industrial plugs and sockets, handling one of the largest and 
most extensive ranges in the industry. 

CURRENT TRADING 

Sales for the first three months of the current year are well 
in excess of those for the corresponding period last year. The 
Directors' policy is to continue to expand trade from existing 
branches, to open new branches and to develop the sole 
concession naire division. The spread of the Company's 
business is such that future growth is not dependent on any 
house building boom. 

PROSPECTS 

. The Board are confident that in the absence of unforeseen 
circumstances, the trading results for the current year will be 
substantially in excess of those achieved last year. 


Wholesale 

Fittings 

progress 


Well over 40 per cent of the 
company's sales are ' now in the 
free trade," revealed Mr. Bennett 



Confidence 
at Aquis 
Securities 

As a result of its own efforts. 


PRETORIA PORTLAND CEMENT 
COMPANY LIMITED 


f Incorporated in the Republic of ioiuh Africa' 

The Seventy-eighth Annuo! General Meeting oi members of Pretoria Portland Cement 
Company Limited will be held in Johannesburg on 23th September, 1973. 

The following revieiv by the Chairman. Mr. A. Grant, has been circulated to members 
together with the Report of Directors and Annual Accounts for the year ended 30th June, 1973. 

Chairman’s Review 

Our trading results were satisfactory Future prospects 



'■ under the prevailing conditions of escalating 
costs. The persistently high inflation rate is 
of grave concern to a price controlled 
.. industry, and is aggravated by delays in 
: price adjustments which invariably result in 
: substantial irrecoverable costs being 
absorbed by the industry. 

The country's cement consumption during 
the past year increased by 6.9 per cent com- 
pared with 1.4 per cent for 1972. Our group 
had a modest increase of 3.2 per cent over 
the previous year in its trading area and this 
was achieved with all our production units 
operating at a high level of utilisation. On 
an industry basis, the local demand was met 
witb some capacity to spare. Some of the 
surplus capacity was exported. 

A company. Cemafrique (Pty) Ltd., .was 
formed by members of the South African 
Cement Industry to promote and manage its 
cement exports. The object is to rationalise 
the industry's export potential to maximum 
1 advantage after the local demand lias been 
satisfied. 

During the past year the increases in 
railage rates, and in the costs of electric 
power, pithead coal, machinery spares and 
labour were substantial contributors to 
increased production costs. There is no 
evidence to suggest that the ceiling lias beeu 
reached in these inflationary trends. Con- 
certed efforts by the head office and works 
management teams are continually applied 
. to combat these spiralling costs. 

The cement price adjustment authorised 
by the Price Controller which came into 

- effect on the 2nd April. 1973. brought a 
welcome relief to the industry’ and contri- 
buted towards the reversal in the declining 

: trend of taxed profits in recent years. More 
frequent timeous and perhaps smaller price 
adjustments would be more acceptable to 
both the cement manufacturer and consumer. 

The capital project at Hercules which 
■ includes a new kiln and auxiliary plant is 

- progressing well and commissioning is 
planned during the first quarter of 1974. 
The additional crushing and blending facili- 

ities at Pienaars River limestone quarry were 
. brought into production. At the Beestekraal 

- limestone quarry the new plant was installed 
. and has been commissioned. The quarry 
. faces were developed and the erection of 
"housing and workshop facilities completed. 
/.Construction of the railway line from the 

quarry to the S.A.R. railhead at Beestekraal 
station is planned to commence during the 
last quarter of 1973. In the interim road 
transport will be used. 
rz ■ 

/.-■Expansion plans 

■;X in keeping with the projected growth in 
/■’local demand, and to ensure that this group 
-.will maintain its share of the market your 
- Board of Directors have authorised we to 
' negotiate and place orders for long term 
^delivery items for a major extension at the 
"Slurry works. The kiln and its auxiliary 
• plant' will almost double the current clinker 
/production at this factor}- In addition now 
'hnd extended facilities have to be provided 
in the quarries, crushing plant raw material 
rpre-blendinc and storage, as well as pro- 
*Viding an additional large cement milling 
unit. Commissioning of the new plant is 
' planned towards the end of 1975. The cost 
1'bf these additional facilities is currently 
^estimated at R28 million. In order to meet 
; %hese and other smaller but essential capital 
^ijommitroents during the ensuing three years, 
.‘short term bridging finance will be required. 

-■■■ The group has taken an option to acquire 
controlling interest in a Gypsum Mining 
.Company in the Eastern Cape. io ensure a 
^continued Ions term supply of Gypsum for 
"Eastern Province Cement Co. Ltd. 


The increase in demand. for cementitious 
products is expected to continue during the 
ensuing year and with the commissioning of 
the new project at Hercules, followed by the 
Slurry expansion, this group will be in a 
position to meet its share of the market in 
the medium term. In the longer term, the 
average growth should continue. The profit 
performance of your company will, however, 
be influenced by price levels and inflationary 
treads. To meet our future production 
requirements progressive)}- larger capital 
investments will become necessary at more 
frequent intervals. Taxed profits will con- 
sequently fluctuate due to the effects of tax 
allowances. On average, however, a steady 
increase in dividends in the medium term 
is our objective. 

Share incentive scheme 
A proposal will be submitted at an extra- 
ordinary general meeting, whereby some of 
the executive directors and managers of the 
group will be invited to participate in a 
share incentive scheme. This is in recog- 
nition of their past loyal service and future 
contribution to the success of the group. I 
sincerely hope that you will support this 
proposal at the extraordinary general meet- 
ing which is to be held after the anhual 
general meeting on the 2Sth September, 1973. 

Acknowledgements 

As in the past, the Portland Cement 
Institute, tbe Cement Marketing Organisa- 
tion and the South African Cement Pro- 
ducers Association have rendered valuable 
service to the industry. I wish to record 
my sincere appreciation to the directors and 
their staff for their unstinted efforts. The 
management and staff of the Pretoria Port- 
land Cement and Eastern Province Cement 
companies accepted the challenge of 
stringent demands with gratifying results. 
To them all I extend my sincere thanks. 

Condolence 

It is with regret that I refer to the un- 
timely death on 22nd May, 1973. of Mr. H. G. 
Gay lard, our manager — chemical services, 
who served the group — including the Cape 
Portland Cement Co. — for more than 36 
years. Mr. Gaylard was u very gifted 
scientist, highly regarded an drcspected by 
his colleagues. 

Directorate 

On the 2nd April. 1973. Mr. R. F. "H. 
Helliogs relinquished the dual position of 
chairman and managing director of the 
group after 26 years in the industry and 
retired from active management. I am 
pleased to report, however; that he consented 
to serve on the Board as my deputy, and to 
continue serving the group in a consulting 
capacity. 1 wish to record my appreciation 
for the unselfish service and high technical 
and ruiinu serial standards which he has scL 
to the undoubted advantage of shareholders, 
management and staff. 

I welcome the appointment to. the Board 
of a further executive director, namely Mr. 

J. E. Hodgtiss, whose appointment you will 
be asked to confirm. 

I regret to announce the resignation of 
Mr. J. G; Richardson, and wish to record my 
thanks for his useful contributions in the 
past. I welcome Mr. F. S. Beming who has 
accepted nomination to our Board. 

I wish to thank my colleagues on this 
Board for their assistance and support and 
the executive of Barlow' Rand Ltd. for their 
interest and guidance. 

A. GRANT, 

31st August, 1973. Chairman. 


INTERIM STATEMENT 

SUN ALLIANCE 
Is LONDON iM) 


INSURANCE GROUP 


INTERIM STATEMENT 

DIVIDEND 

The Directors of Sun Alliance and London Insurance 
Limited have declared an interim dividend of 7p per share' 
which will be paid on the 7th January 1974, costing £2,586,500. 

With the addition of the tax credit of 3p per share this 
is equivalent to a ” gross ” dividend of lOp. 

Equivalent “gross" interim and final dividends of S.5p 
and 10.925p were paid for last year, making a total of l9.425p. 

Shareholders are reminded that any increase in the year’s 
total dividend is at present limited by Jaw. The increase- in the 
interim dividend to a convenient figure of less than half of 
the Phase II limit for tbe year will have the effect of reducing 
the dispa rity between the interim and final dividends. 
ESTIMATED HALF-YEAR RESULTS 

6 months to 6 months to 
30th June 30th June Year 


Fire. Accident and Marine 
Premium Income 

Underwriting Surplus: 

Fire. Accident and Marine 
Long-term Insurance Profits 

Investment Income 

Other Income 


Less Loan Stock Interest 


Profit before Taxation 
Less Taxation 


Profit after Taxation .. 
Less Minority Interests 


Net Profit 


1973 

rooo 

1972 

£'000 

1972 

£'000 

123,928 

103.442 

218^81 

5.483 

546 

9.809 

75 

4.450 

OlP 

uTIJ 

B.S50 

56 

10.345 

932 

14.596 

144 

15,904 

70 

11,702 

70 

26,017 

141 

15,834 
. 6,600 

11,632 

3.900 

25,876 

S.S58 

9,234 

170 

7.732 

181 

17,018 

170 

9,064 

7,551 

16.848 


with a dividend of 14-33 per cent 
” (13 per cent)'. Profit comprised 
rents less property expenses 
from UJC properties £130346 
(£53,843) and from 'a Belgian 
property £361 (nil); hotel trading 
£52,508 (£48,834) and. property 
development £95,330 f £54,698). 

The chairman points out that 
rental income from property in- 
vestment increased substantially 
and during the current year the 
full income from Atlas House, 
acquired last year, will be ob- 
tained. -The future orf some 
£20,000 of rental • increases to 
which the group would be en- 
titled were they not " frozen” 
remains in doubt until Govern- 
ment’s intentions are made 
known, under Phase Three. The 
same observation applies to other 
rents which come up for review 
during the current year. 

Mr. Quitman says the apprehen- 
sion expressed in his previous 
review concerning the number of 
new hotels opened in London was 
fully justified and a "fiercely 
competitive'' situation now exists 
for custom as well as staff. 
Although he is still confident the 
type of accommodation offered by 
the Clarendon Court Hotel will 
compete favourably in its sector 
when conditions are more normaL 
the outcome for tbe current year 
is “ bound to be disappointing." 

The directors have decided to 
incorporate tbe professional 
valuations made in October, 1972, 
and December, 1972, of properties 
held for investment in the (JJL — 
surpluses of £650,000 and 
£1,119,391 arising have been trans- 
ferred to capital reserve. They 
consider tbe values shown for 
properties held for investment 
reflect tbe. open market value as 
at -the date of the balance-sheets. 

Meeting, Clarendon Court Hotel, 
W, October 5. noon. 
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-net selling price for tbe rubber crop better by 42p per kg. 
although there was a disappointing reduction in crop as wen 
as lower investment income. Production costs were well held 
despite higher wages and increased export duty and, insteriiag 
terms, -the floating oE the pound since June 1972. 

Tin tribute at £51,288 was better than anticipated although 
below the level of recent years. 

The provision of £7L211 for taxation includes for the first 
time, advance corporation tax of £13,633 related to the proposed 
final dividend now payable net under the new imputation tas 
system. This provision is. Therefore, not comparable with last 
year’s- which bad been substantially lightened by capital altar- 
ahees in respect of the two new factories commissioned that 
year. After adding a small surplus from disposal of hade in- 
vestments, the aftertax profit is £49,756 compared with £652S» 
for 1971/72. The board recommend a- final dividend of 0JT7p 
per share which with the imputation tax credit is equivalent 
to 11 per cent gross. IVith the 5 per •cent interim this makes a 
total for the year equivalent to 16 per cent as against 12 per 
cent for 1971/72. This increased dividend has received UJC, 
Treasury approval under the government's counter-inflati® 
legislation. ■ 

The rubber crop harvested was 2.549.214 kg. or 101.61$ kfr 
lower than in 1971/72. This reduction was -the result mainly of 
heavy damage and loss of trees from windstorms at Kinta KcD« 
estate in April and May 1972. During the year 179 acres of oW 
robber were replanted while 226 acres of 1967 rubber came 
into production for the first time. Our turn factories processed 
the major part of the crop into good quality heveacronb 
rubber, all grades finding a ready market at useful premia; the. 
balance of the latex crop was sold in latex form at a disewfl 
on ruling prices for sheet rubber. ; 

Crops harvested this year to date are in line with espM- 1 
tations and should show improvement over 1972/73. Economic 
activity in consuming countries during the first half of the last 
financial year remained poor and rubber prices were except^ 
ally depressed. A more optimistic view of prospects in 
U.SJL, however. led to an improvement in sentiment dnrw 
October 1972, and it quickly became evident that consumosj 
were far from well covered. Aided by a large volume of sp*®; 
lative activity, prices rose sharply during the last quarter or 
1972 and the first quarter of 1973 and with continued good- 
offtake from both Western and Eastern bloc countries. tW 
rapid rise in RSSI prices was extended by July to a pea& 
228 Malaysian cents per kg. f.o.b M although this level has n°u 
been maintained. A continued steady market, however, se^ 
indicated for some time ahead. I 

The company's estates are maintained at a high agricnH 
tural standard and are economically and efficiently managw-i 
With our tin interests, which should provide substaa® 1 
returns for some years to come, and the present reward”® 
price for rubber, the company is well placed to give a S°" 
account of itself. 

SECRETARIES AND AGENTS: 
HARRISONS & CROSFEELD, LIMITED. 


It is again emphasised that estimated half-year’s results- 
cannot be taken as a guide to a full -year's results. 

FIRE AND ACCIDENT DEPARTMENTS 

Premium income has expanded substantially and this has 
helped to produce a useful reduction in the ratio of expenses. 
United Kingdom Fire losses have risen sharply and profits 
from the U.S.A. are reduced: there has. however, been a 
general improvement elsewhere overseas. Overall, under- 
writing profits have been well maintained, helped again by an 
absence of major weather claims. 

Government restrictions in this and other countries have 
held down premium rates for part of our Motor business below 
the level we think pmdent. 

MARINE DEPARTMENT 

The 1971 Account, which will be closed at the end of this 
year, continues to develop satisfactorily. However, the intense 
competition and deteriorating experience, especiaiiv in the hull 
and aviation sections, will seriously affect the results of the 
197‘J and 1973 Accounts. * 

INVESTMENT DEPARTMENT 

Investment income has grown exceptionally. This increase 
arises in part from rents of newly completed property develop- 
ments, the receipt of dividends in 1973 that would normally 
have been paid in 1972 and higher interest rates. 

TAXATION 

Franked investment income received under the imputation 
tax system and the long-term insurance profits' for the six 
months period to 30th June 1973 have been, grossed up at 30%. 
TJ.K. Corporation Tax, other than ■ on franked investment 
income, has been estimated at an assumed average rate of 
(compared with 40% for 1972). 

LIFE DEPARTMENT . 

Life and Annuity Business: , . 

6 months to 6 months t'o 


la Copit'*' of the Annual Report and .-tccourtt.s may be obtained from the office of the London 
Secretaries. Charter Consolidated Limited. 40. Holborn Viaduct London. £CIP 1AJ, or the 
Share Transfer Office of the Loudon Secretaries at Kent House, Station Road, Ashford. Kent 
&N23 1QB. 



30th June 

30th June 

Year 


1973 

1972 

1972 


rooo 

rooo 

rooo 

New Sums Assured 

198,929 

174.514 

367,534 

New Annuities per annum 

3*392 

2.344 

7,052 

New Annual Premiums 

3,292 

2.-344 

5,432 

New Single Premiums 

1,679 

1.084 

7,931 


‘Historic period of sustained 
growth... record fiimtdal results’ 

The Company; was created by the merger of a % property company with the major 
part of its portfolio in Central London office properties and an investment trust 

owning- and operating important services in connection with North Sea gas and oil 
exploration. 

Profit Forecast Exceeded: net profit before tax for the year exceeded £i.t million. 

Final Dividend: 10% (the maximum permitted) is now recommended. 

Property; the Group s valuable U.K. and European property portfolio produced a 
rental- income exceeding £840,000. Property now accounts for threequarters of d* 
Company^ gross assets. 

The Monotype Corporation: acquired this year, anticipates a total turnover SiJ 

morc ‘ tbaa 75 % of earnings will come from oversea*^ 
markets. No contiibution from Monotype is included in-tits year’s accounts, Jj 

Fi^re.Pn^pe^a policy of vigorous mansion in carefully dcsi^ated.areas.*3 
being pursued by the Group, and both the aset base and quality earnings should 
steadilv increase. . ^ 1 




39 Devonshire Street, London, WIN ILN. 










T g\midway advance dividend up and serf] 


swa» SrtcSia r *e * nwom". 

investment income, group' pre-tax Decent- -/JS. 1 10 ^Sa-llm. to £l2S.lin.. group pre- 

profits of Sun ‘ Alliance and S 2 h rfn^nJZe? ¥’£««'& 5l> profit of Associated Dairies 
London . Insurance show -in 35 J ? 8Jd from profit of expanded from £3.79m. to £fiJ24m. 

advance from £1L«3A. to £15RSm r ° r the JW to April 28. 1873. 

in the six months ended June an’ • j ■ 1 after £2.58m. against £ 1.55m. for 

1973. * KriTlCn ‘ *J» first half. 

A . final dividend of l.igp net 
per 25p share, equal to 6.4 per 
cent, gross, effectively raises the 


The underwriting surplus on 
fire, accident and marine is up 
from £4-4503. to ^£S.48m. and 
■investment income is ahead from 
to £9&n. Premium income 
gjgntei to flajjta, against 


British 

Mohair 


"ft T* J s ^ ..A TURNOVER up from Meeting. Slough, September 2S. by about at) per cent, compared 

months to £8o.iim. to £12S.lm.. group pre- at 3-00 pjn. with tiie previous year, Mr. 

i tax Profit of Associated Dairies Barney Miller, managing director, 

t X334.&4L expanded from £3.79m. to £6.24 in, -w-^ • ^ said yesterdav. 

for the year to April 28. 1973. Illlfir Jfr- Annual turnover was well over 

after £2. 58m. against £ 1.35m. for -LM LJJL j _ ihe £5m. mark, it was the most 

the first half- - successful year since the firm 

A. final dividend of l.DSp net 1/lnci/in • was started 60 years ago. said Mr. 

per 2ap share, equal to 6.4 per IfldiSLU Miller. 

rent, gross, effectively raises the ... Johnson is to launch four new 

gross total from 11.2 to- 11.76 per FIR ST HALF 1073 pro-lax profit products this week with a £500.000 

cent, adjusting for a scrip issue, of textile products manufacturers, advertising campaign. They are 

And a further ooe-for-four scrip Bnr > and Masco (HoUings), Glade Germicidal Air Freshener, 
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.Into ra.fn>R op o rt ' 

' for.th e ’naif ye ar endec 

; - 30 June,. 1 - 973 , 
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nietHm. . — — PYTiancinn iss ” ,s prop “ ed - 

The Increase • ii nn-iSSS '- A PeUlJlUn iron im.a uut UK. years spire win snow 

FIRST-HALF. 1973 emup pK-tas ta«.W« suL*. U " i6 ‘ B ' W0 

'■jf esoenuM th» ji rQ i? J 8 ^ 10 Profit of British JWohair Spinners ■rwjrion •" The year's profit expectation is 

-UJC. n |re losses have St ^sen W73.200toI790.900 Outside holders ‘".!i "‘tarn* ""moIs subject to general economic 

tbarply and profits from'Tlio^Tc 1 .^ I ^ dire c ! :ors forecast a full- Exrraortnry. debits Ml.Tgi . i2s.gn factors and in particular wool 

« V- s - « lrt m excess of £i.6m., Amttwabie urn,** prices. 

« However, there has compared with £1.17m. for 1972. atnaends ... t37.«to 2T.47S SaJe of Holm bury Carpet-' 

Svhere g ^vT^ K m,Pr ^ erae ^ t Ti ^ chairman. „ — v • nB ® 6 together with raliStion oPf he 

v Overall, says all divisions contributed to ‘ Alto depredanon (r7ifi.eM. debtors, has released about 


increase 


premium 


• expanded from £278,000 to Sparkle Evergreen ta new 
1388, and the directors expect p 0 ij S jn two new iragrancies in 
« that the year's figure. unU show u _ s _ a new hcrba f hath oii . 


ezn.w 

Z.7S7JS3 

se,tr:& 

sat.tn 


W. W. Hall 


Half Year Results 


h p^P° d again by expectations and fully justifies last ?oSn 
absence - of - major weather April’s forecast - — — 


CHAIRMAN 


building 


in ^»enc» - of again by - expectations and fully justifies last um . imb ‘TcSs^T wh£n An interim dividend of 1J025 P material' ^ d^bumrs IV V.' IlalL 

mabsence- of - major weather April’s forecast , . fromi fniortm owo or mas”^ net. equal to lJ575p gross, against S 

iVM.fffassr-s “ ^ 

jTJ-rt ^Sly'JSs miD^pS^^aS ' di^SStio°n up^S^sSoo’fro^ S&Xm. ^ ' JST'ltSn "lork^roThe? 

bel0w 'Hfelass. light- allowances amlintinc to £113065 !** absorbs £156,000 (£106,000 ) : £“ B rf SfS l ni: SS a r5?™ 


.< . ■ . - _ • Vi uit. WUVUIIUUI£ 1 im: 

' Ja’SuBP 0 * nrtrictiona' ia this, in the costs, the demand for all 


weiglu mohair • nut&gs ’and to. fKl^l)? 6 10 ^^Siy^roi S'SffSZ 

Jh the marine department the yarns for export. which form a . The scrip - 1SRUe i, i n nrrtinaw £85.000 (£82,000). * lNt > ear this trend 

^ CloSBd pr - odaction ' . shares for P Ordinary, the partly The company has agreed to buy Sr “ol^ Cw? n diJtribuS»n 

- - »*" at .end. of this year) con- Subject to unforeseen circum- pa id an ^ A Ordinary holders the business and certain assets of L^« ne c-istnuuuon 

pnues to develop satisfactorily, stances, the directors are confident registered on September 2S S Bacon Felt Company, a private • in 

however intense competition results for the second half K c r ™ corporation in Taunton, Mai- VxiJFE 

and deteriorating experience, Will mate* the corresponding See kex sachusetts. for about $1^5m. i??s profll for to . 

especially in the full and aviation period of 1972. ... Bacon Felt makes speciality 

sections, will “seriously affect" Net profit lor the half-year -* r »A m * polishing products and felt pen efia^st a forwast £380,000 with a 

■> results, of the 1972 and 1973 came out at £411,700 (£270,900) V lfil-T PY nibs. The ' acquisition, in addition d i vldond of 30 per. cent acauisi 

accounts, members are told. after tax of £370-200- (£202300). ' T AvA t 0 making a. useful contribution r 1 * P®^***** forecast in the Octo- 

To reduce disparity the interim Earnings are shown at 3B2p * • , < to group profits, will enable B Pfospev'tus, 

dividend is raised from 8.5p to a ( 2 -32P) P« 25p share. The half-. nOISPfl and ^f-* 0 Rain access to American "SIS refiect 

gross equivalent lOp per £1 'share year figures . include 1} months’ . ,P WWi 'U markets, particularly for its tech- ,h ? . ra “ d '‘intor they have 

. —7percent.net. Total for 197^ contribution by Stork Bros., £ ,i nical needlefett products, it js principally been achieved by fol- 

. was 19.4257P. “ acquired last May- lOr ^TOWil! ‘ stated. low,n P clearly defined maoage- 

In the life and annuity biisiness - The interim dividend is effec- * V me nt polices of concentrating on 

new sums assured for the si*- tively raised : from 6.66 to 7 per Mr. S. A. Wessely, chairman of • Comment ,he heavier types of building 


Vita-Tex , 
poised 
for growth 


p/vrri nra ii o n y nVT As reported on Aumist 10. pro- 

sachusetts. for about S125m. 5^ pro ^ or Jjyjgj’ 1 o . wSS!1 m> 
Bacon Felt makes speciality ltf7 - £44 ^°“® ‘^ 22 r^ ) 

polishing products and felt pen ®? a .“ !st . a • E3 ® 0 ' n p° w,t .h * 

nibs. The acquisition, in addition d i' ,dend of . 30 per cent acauist 
to making a useful contribution *• * P®L «®»L forecast in the Oct o- 
to group profits, will enable B ,.J!?, < "'.Pr ospevl j & ‘ „ 

and Mto gain access to American ^Mlulc the record resulls refiect 
markets, particularly for its tech- . . ra l ld ' u ' intcr they have 
nical needlefett products, it js principally been achieved by re- 
stated. lowing clearly defined manage- 

ment policies of concentrating on 
# Comment ' the heavier types of. building 


months 

f£174.5m.). 


'assured fbr thTrix ttvely raised from 6.66 to 7 ner Mr. S. A. Wessely. chairoian of • Comment ' the heavier types of building 

totalled £19003™. cent, gross — 19 per cent net. The Vita-Tex tells members that pros- After recovery-plus last vear rna L or,a * ha nmcd by the most 
1972 total was equal to 1252 per pects are good for continuing Bury and Masco has now pushed m £ dl L rn n 15!52w , » e an j 

Vl „ h „ cent gross. .. growth in- the U3C and in ovetr upfii^t-haS profit mS whlch are distributed m a P d 

- ,iiP» c Aaac • seas markets. o„ r2S ^r«iDc economic quantities from an in- 

& SS •comment .. . . ' r ^ # te K7 8d »• SS..S STS 

^ pI ” r S" 12 ^ TlH! onIy at British Mohair £461,725-10 £301,47^ The dividend SSo^industiy 1 where Meeting Connaught Rooms, 
™ sprota „«■ .|« Spinners at the moment is the is unchanged at 4J>p per 20p u a b V S d^S* has re^ some W.C., September 2S. noon. 
TL= shar *-^ : J 4U ^ ' Z&S&FS* a SSSu °^n Chairman’s statement Page 24 



il?ns ‘ 

-i .... 


V nribmahte ^ '0,094 

Statement Page 26. 
See Lex 


Murray 

Johnstone 


S SS, •comment As reported August 18 group nt Mti SV hasoer, T 'i ,v ? Tk “ f P r ™ teM - **■* 

pwphm incoiM laSSutSi wmureiH profit, before tax, . fell from f D ™ P P rf ^n hnV dlsruBtiiTn in chairman declares. 

—- - rarplo s ■■■■■■ s\483 *450 The. only hitch at British Mohair £461,725 -1o £301,478. The dividend 2r ildiS !SteTa!d M Meeting Connaught Rooms. 

g“ ..Jg «■«..?» moment M the ^ unchaeged'-.t 4* per 20p S^lSpISr ta »nte nooe 

Alitor lacune rs s$‘ ®“°riage of labour; otherwise, the share. ■ probl ems and a shortfall in Chairman s statement Page 24 

l < I) r > JJaWnsr two! 11.7m «*»«» has . capacity, orders Regarding the purchase of the EmrofnT Bnrv and M^^ cnEtn- 

^ in terest. . 7 . ..... ^ro (stretchbxg mto spring next year) loss making Merton Printers the SenPhere ES ar^v Mrted -m. « 

“* ■•-■ -■»» “d available raw materials. All chairman says that the company MlirrSlV 

S IXllTpS'Slt Sfi 2^- sections of the group- have done is now making a wortinEhite be^tnlVdEte^ ex iVAWrfa > 

* - * * 1 1 1 yiMrftS ~~3* ’S'- ‘m wen 3nth6 first sue months of the profit .Sjnce the start of .the Sccted ^drti* reiSSder nf «?p T 1 a. 

SmBMrtdi .“Hi: -S.W4 rm ™«nt yeai^though direct current year it has been agreed £2 Indp^th^SnSv vi^. JohnStOIlC 

.. . - statement Page 26 exporte have edged up 5 points to to sell part of that factory not S?* suDDbTof ^ rarSts^to the JUUU3lUUC 

"• ' : See Lex ; a™™*,*® per «®t «* .t°BJ required and contracts .have been automotive indurtrv a? a sound A special resolution to amend the 

• 1. ‘ , . ~~ and there Is Ettle doubt that exchanged for £260.000. ■ CTou -+», cjtnation and much of Articles varying the rights of the 

' margins- ■* have been on the During the year the group has t j, e fnnds accumulated from the ‘ B* Ordinary shareholders and 

\ T mo-ease.- Gi^the normal 4a:oa Lud plans for significant growth SSmSS lection wilWo to sanctioning the 4 per cent. *B' 

; London .United S lrt “ ^profits ^etw’ ee n haives. for the future m three new areas. X Se ln tS Ordinary scrip issue to 1 B ’ holders 

'■ ••••“ ■. the pre-tax figure for- the year The chairman feels the; most meantime 'a repeat of the first- * n Second Great Northern. Invesl- 

' * In nrife ' 1 ' ««** -filfm.. but taking important is in the field of mito- hSf SSwth reteis looked fbr fne « Tnist ha s been passed by a 

• ; investments : « ■* | conservative line the motive seating whire substantial f^JSg a n™ p/e of 8?at Kp substantial majority. 

- ^ ^ ■ shares at 5lip are on a prospec- developments have been under- A series of meetings wil 1 be held 

• ; Prpfl t of Lbodod . Unfte d [ divert- tive.net p/e of 7.1_ (falling to. 8} taken and long-term contracts SSL ^SU d “ riy F ^ on September 10 to confirm ihe 

- fhe halfy^ar toJune at the top end of .the scale). And -'obtained from both Ford and same special resolutions in respect 

. £ §3?i°^-® e fbre with Ihe group about to move into Vauxhall. of other Murray Johnstone Trusts. 

-Pb r ^ tiip com- a new, though related, area in Having established a base the Tnlmcftii W«av Scottish Western investment Com- 

nh re m0ttti^or^97l-72 br-der to dilute the volatility of company is now in a strong posi- J tlililaUll ▼▼ dA pan?, Caledonian Trust Company. 

‘ SSniS 6 ' 11 ® 5, were £MO,0OO and the mohair price, there must be lion to take advantage of-the - Clydesdale Investment Company. 

fB2,000;, ; . „ j_ -L : very little downside risk at this large increase In sales likely to Sales of Johnson Wax products Glenmurray Investment Trust and 

- ; An -Interim: dAJuenflrequarioJevet accrue over the. next few years, for the year ended July, 1973, rose Glendevon Investment Trust 


Interim Dividend The Directors have declared an interim dividend of 4<55?u 
which, with the imputed tax credit, is equivalent to a nro^-s of 6»5?« f 1 972 
6-5% gross) payable on 3 January 1 974 to the shareholders on ihe register at 
the close of business on 28 November 1973. 


Outlook 

Autumn trading is expected to be 
good but in the l)K may not reach the 
very high levels of autumn 1972. 
Export salesroom the U K in the period 
to 30 June at £3-4m are ahead of last 
year, and total exports in 1973 are 
likely to be higher than the £6-3m 
achieved in 1972. Prospects for 
overseas subsidiaries and associated 
companies are good. 

The Group's pattern of profit in 
recent years- has been a substantially 


better second half than hist, but 
bearing in mind the much improved 
result to 30 June 1973. 1 would 
advise shareholders to expect the 
result of the July/ December period 
to be more similar to the first half 
year than has been the trend in recent 
yeais. 

W. P. W. Anderson 

Chairman 
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kew Grandstands Manchester United Football C/ub 

■Architects: Mather 8 Nutter. Manchester Consulting Engineers: Ove Arup & Partners. Manchester 

Main Contractor: Fram Gerrard Limited Roofing Sub-Contractor : /?. M. Douglas Roofing Limited 


"I am pleased to be able to report a year of 
considerable progress and achievement" 

— /?- M. Douglas. O.B.E. Chairman of Robert M. Douglas (Contractors) Limited. Birmingham. B23 7RZ. 

TheAnnua! General Meeting wii! be held on 28th September include the National Exhibition Centre and Phase II of the 
m Birmingham The following are extracts fromthe statement Royal Mint, and orders in hand throughout the organisation 

cjrr.ufaTP.n with the Rennrt ar>H Armuntc fr>r tho uaar anrtorl ic -■>+■ mngnn* r n . ,«i .... i_ ■ . , 3 , 
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circulated with the Report and Accounts for the year ended 
31 st March. 1973: 

Turnover at £31,520.000 is 31 % ahead of last year and the 
tradirtg surplus shows an increase of 40.5% to £2,338,060. 
A final dividend of 2.8p per share makes a total of 3.675p 
for the year. This. is equivalent to a gross dividend of 21% 

LSSri S the PROGRESS OF THE GROUP P 

A free scrip issue of 1 - Year ended 3T March 1969 II 

new. share. for every 4 e £ 

held - is recommended Group Turnover 19.139,000 22,00 

and the Board also pro- Profit before Taxation 913,059 98 

poses. -to increase the I ax . a J 10 ^ - . ilijUi 

Authorised Share Capital JgJS Si 

Trom. £2rn. to £3rn. by Profit retained ' 243.376 23' 

the creation Of four . Depreciation - 554.711 651 

million new shares. Share Capital and Reserves 4,374,718 - 4,66! 

All divisions in the Group : 


PROGRESS OF THE GROUP DURING THE PA&T FIVE YEARS 


is at the highest level in our history. There has been a 
considerable increase in the value of goods and services 
exported. 

Provided that the construction industry does not become 
heavily overloaded and acute shortages of materials and 
labour are experienced in consequence, our progress should 


Year ended 3T March 


1969 

1970 

. . 1971 

1972 

1973 



£ 

£ 

£ 

£ 

£ 

Group Turnover 

IS 

.139,000 

22,006.000 

25,137.000 

24,050,000 

31.520.000 

Profit before Taxation 


913.059 

989,481 

1.042.529 

1,146,266 

1.870.826 

Taxation 


424,842 

474,T34 

414,569 

495,409 

695,400 

Profit after Taxation 


488.217 

515,347 

627,960 

650.857 

1,175.426 

- Dividends (Grass) 


253.146 

282.Q2Q 

281.545 

297.823 

318,326 

Profit retained 


243.376 

237.570 

414,434 

259,044 

1,114,699 

■ Depreciation 


554.711 

658.28S 

620.362 

652J1S0 

719.236 

Share Capital and Reserves 

4 

.374,718 

4,665.546 

5.053,206 

5,509,794 

6,767,312 


be satisfactorily main- 
tained in the current year. 
It is. however, impossible 
to make any accurate 
forecast for the months 
ahead. Trading as we 
are in an increasingly 
political environment, 
prospects' will always be 
affected by Government 
influence and the 
constraints required to 


toiti-Storey Car Park for Gravesend Borough Council^ ^ M .„p 

(dough Engineer and Surveyor A Webby. B.Sc(Tetdi).M.I.C^.,fJ-Mtm^.M.i-n.t. 

es^LdcZstruction:Brhjsh Lift Slab Limited Consulting Sewces Engineers: Richards. Round & Partners 

$ctrfix/Installatjan:Day& Burton 


have contributed to the substantial progress made during the counter inflation. Provided these measures do not adverselv 
year under review. A considerable number of building and 'affect our operations, and satisfactory industrial relations 
civil engineering contracts have been completed and handed are maintained, we can look forward with confidence to 
over on time. The value of contracts in progress, which continued development. 

Copies of the Report and Accounts may be obtained from The Secretary. 
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Research Test Facility at the National Gas Turbine Establishment . Pyestnck for 
Property Services Agency. Department of the Environment 
■ Maid Contractor: R. M. Douglas Construction Ltd. Scaffolding and Formwork: 

Rapid Meat Developments Ltd. Contractor J Plant: Douglas Plant Ltd. . . 
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Library for Wrexham Borough Council 
Borough Surveyor: James Davies. C.Eng.. M./.C.E.. M.R. T.PJ. 

Architect Jamas A. Roberts. RJ&Jj. QuantitvSurvevnrV - 1 r u/„ t • » 

Main Contractor: R.M. Doughs Construction Limited ' ’ VVaken ! B rt & Pa/tntn 
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COMPANY NEWS + EURO MARKETS 


• German NSM - LA paternelle-link 
- store group 
agreement 


Indiana 


^ Andrew Hargrave ■ 

T 'k : FRANKFURT. Sept. 5. 

- THE DEAL between the German 
* r ore group Horten tin which the 
British American Tobacco Com- 
pany has a holdinc ur slightly 

...v , '[1 r - 5 P®r cent.) and lhe mail 
* order house Ottu-Vursand goes 

- - , - j -*ubstantia I iy beyond the former 

- -Simply taking over five Otto 

■ scores. 

"... Apart from the Otto {Stores. 

■ •-"■tchJch fit well into the Horten: 
y ~': network of S3 stores with three 

of. them filling gaps, the deal' 
a I so provides for joint purclias- 
* l was revealed to-day. This 
*"•_ weans additional facilities for 
Horten in several centres in the. 
p ar East (only in Hong-Koos are. 
hfitVi groups represented! as well 
as in Paris and London. Both' 
rv-.: - croups have purchasing facilities 
in Milan. 

As for uttn. the deal will rid 
the group uf the loss-making 
sector of stores, jlthougii the 
of the.s.- stores, a com- 
...v- para lively recent venture, were 
«irj. the increase. Future e\pan- 
_--..sipn was luniLfd because of coin- 
L -._ petition from the major store 
-.^•groups such as Kaufhof, Hcrtic. 
i^Karstadt. and. uf course. Horten 
-/.'itself. 


French merger talks may Standard 

i a * i , b not 

lead to new bank group ; to borrow 


BY GILES MERRITT 

IT .NOW APPEARS likely that 
a third major French Banuue 
d'Affaires similar tn Suez and 
Parihas is shortly to be created' 
by the merger of the de Ncuflize* 
Schiumhcrger - Mallet private 
bank and the giant La Paternclie 
insurance "raiip. 

NSM. which has a recent 
history of beating off unwanted 
bids, to-day confirmed that talks 
on linking with '.he La.Paiemelle 
group are now taking plait*. 
Although the bank itself would 
not comment, informed financial 
sources here suggest that mid- 
September will either see their 
successful conclusion or theii 
breakdown. 


Bat the chances of a deal being 

reaehed nnv lonk much more 
probable than IS months ago 
when NSM rejected a joint bid 
by the New York based Schliun- 
berger oil exploitation group and 
France's major Boussois- 
Souchon-NeuveseL. which are 
headed ’ respectively by the 
brothers .fcan and Antoine 
Riboud. * 

For Ialer on in 19T2. following 
NSW* announcement thai it had 
chalked up a dramatic Frs^am. 
because ->l in ■iurvi*iivMiMd 

loan to Lhe Lipsky property 
group, it agreed to *ell a major 
shareholding to a Dutch bank. 

The Mees and Hope Bank of 


MAN has doubts about 
immediate profit outlook 


PARIS. Sept 5. 

Amsterdam and Rotterdam now 
controls 28 per cent of NSM and 
is believed to view the La 
Paterneile offer very fawiurably 
The probable form of the take- 
over deal would be the constitu- 
tion of a joint holding company I 
of which NSM would hold around I 
a sixth of the capita) and La 
Paterneile the rest. j 

Although La Paterneile already } 
has a number of hanking inter- 
ests. such as its own Credit 
Parisien which was until .last 
year tied-up with Banque de 
rtndochine before the latter 
came under the Suez umbrella, 
it is knuwn to have been looking 
for an alliance with a top rank- 
ing merchant bank, it has small 
minority interests in both Conr 
pagnie Financiere de I'Union 
Europeenne and Credit Commer- 


Bjr Mary Campbell . 

Standard Oil Co. f Indiana) ’$ 
rumoured i$$ue of notes on the 
Euromarket is now thought to 
have been postponed or even 
cancelled. According to market 
sources, the projected issue 
was to have been for S40-50m, 
with a coupon of 8j per cent. 

The fact that this issue has 
proved' impossible is an indica- 
tion of the minimum terms 
which would be required for a 
first class name to borrow 
medium term on this -market 
al present. The proposed issue 
price is not known. What is 
clear is that a coupon level of 
8} per .cent. — unless combined 
with a very substantial dis- 
count in the offering price— 
is not attractive enough in 
present conditions. Banks may 
well feel that they cannot 
recommend their investment 
customers to subscribe to a 
medium term note issue at 8& 


Tokyo listing for groups 
consolidated accounts in Apri 


^Rhemstahl 
~ ^pessimism 

•*.: RHEINSTAHL AG has S3id that 
T-l results in the second half of this 
jear wilt 1.* bn hard by highei 
*T*:wh£(pv anti «ularie«. dearer basic 
iii -'materials, pressure on prices nt 
snnie of the group's main pro- 
rc>dHCts from competition and the 
i».;nrerniuent'.s light stability 
'• measures. 

f/ 'fThe effect .< of lhe week-long 
s. unofficial strike at its Bielefeld 
plant are not yet known but will 
^..eajjse further difficulties, it said 
“ "irr’a shareholders' letter. 

Rheinstahi has untitled a divi- 
dend for the last two >ears. 
Reuter 


.Montedison 
■■ sale 

‘.'.lontecahm Edison announced 
"" agreement to sell control of its 
_ aluminium division to MCS. a 
=- V Iiollv -owned subsidiary or the 
holding company EFIM, 
-i-iwiiich will rake a 94 per cent, 
.-.atinke in Alumeta! of the Mont- 
group. 

i-. Reuter 


' BY MALCOLM RUTHERFORD 

MA SCH 1NENFA B R f K Augsberg- 
Nwrabcrg (MAN), the West Ger- 
man engineering and commercial 
vehicles concern. . expects to 
maintain a U per cent, dividend 
for its financial year which ended 
on June 30, but" has reservations 
about the prospects for the rest 
of 1973-74. 

Herr Hans Moll, director of the 
commercial vehicles division who 
will take over ns executive chair- 
man in February, said that 
parent company sales rose from 
around DM 2.350 in. in 1971-T2 to 
over DM2.5(J0ni. in 1972-73. Sales 
of commercial vehicles were up 
IS per cent, to DM 1.4 50m.. or 56 
per cent, of the total. 

Rising sales in this sector, how- 
ever. were not 'matched by pro- 
fits. The Buessing Vehicles 


BONN', Sept 5. 

Company, taken over from Saiz- 
gitter more than two years ago, 
made a loss of at least DMlOin. 
The entire commercial vehicles 
sector made a loss in the first six 
months of the business year, 
though the figures improved 
later. 

At the beginning of the new 
business year MAN had commer- 
cial vehicles orders ensuring 
three months’ work. The out- 
look has turned less favourable 
since July and Herr Moll spoke 
of a number of orders being can- 
celled. MAN is a major property 
of the Gutehoffnungsbuette Hold- 
ing Company in Oherhausen. In 
1971-72 it cut dividend to 12 per 
cent after net profits had fallen 
from DM36.7 m. to ur/sir DM24m. 
The customary pay-out had been 
18 per cent 


cial de France, but full control . 

of NSM would enable it to marry j per cent, at a time when, they 
up the bank's financial experience 1 conld get significantly more by 
with its own major deposits. The ; potting funds on deposit with 
new group, it is being estimated, a bank, 
would have resources of around [ Though this lino of reason- 
F rs. 1,000m.. white those of both [ jog would apply loss lo a long 
Suez and Paribas stand at just! term issue (since the investor 
over twice that. > could reckon on a historically 

Links between the leading! high interest rue for a longer 
insurance companies and tbej period j, it does reflect on the 
banques d'affaires are currently ; pricing derisions on lhe 'two 
very much the trend. j recent British local authority 

_ l issues. The Lancashire County 

Council loan carried per 
cent, coupon and the Liverpool 
loan a 91 per cenL coupon. 

Standard Oil is a name very 
well-known to Eurobond in- 
vestors, sir that though the 
actual quality of the borrower 
is no lower in the case oF the 
local authorities, they would 
undeniably have to offer more 
! attractive conditions. On the 
j other hand, the fact that an 8£ 

. per cent coupon could even 
be contemplated for Standard 
Oil Indicates that the local 
authority borrowings might 
well - have been arranged on 
slightly finer terms. 


THE TOKYO Stock Exchange 
has said that shares of 
companies usioS consolidated 
financial statements will prob- 
ably be listed on the exchange 

front April next year. 

This follows the arniounrement 
vesterday by the Finance 
Ministry that it will accept con- 
solidated statements from 
foreign concerns for listing pur- 
poses. and that regulations and 

ministerial orders governing the 

Listing of foreign shares on the 
Tokyo Stock Exchange will be 
revised bv the end of the month. 

The Stock Exchange said it 
will take several months to work 
out its own rules for accepting 


consolidated statements. 

Lt gave April aS the 
possible dare for ^ com- 
panies using consolidated { 
meats to have thetr shat*-* j *.-• 
as most of them close .r.fc-r 
accounts at eod-Dccember. *n« '» 
would take them three or .ox. 
months to prepare their iiaje- 
meats . , 

Foreign companies whico {0»» 
stock exchange source* 
wilt seek a listing of their shares 
with consolidated stzteraen.s 
include General Motors Lnrp ora- 
tion, - Internationa l Business 
Machine Corporation. inter- 
national Telephone and Tele- 
graph Corporation. General 


Company f 


an d Peptico 




Electric 

Company 

porated. 

.The exchange a i*j m . 
pamafaly he able t 0 . 
rules for listing foreS 

wub ooa-consolidated 
by September IS. when 7b ? 
of directors is d Ue lo J; * 
If approved h>- th e 
the Finance Min'istryV 
applications for 
slocks with aotHaiJf; 
statements will be acceml , 
late this month, wiifi 
these shares probably S 
Dscemher uilS 


m° in 

said. 

Reuter 


eichai 


AT & T expects ‘a good 1974 


Norsk Hydro 
buys Belgian 
metal units 


AMERICAN TELEPHONE and 
Telegraph expects 1974 to be “ a 
good year” despite forecasts of 
economic downturn. Mr. -John 
D. deButts. the ‘company’s chair- 
man. said that AT & T had con- 
tingency plans which could be 
put into effect to sustain the 
continuation of net .income 
growth. He would not comment 
on estimates that the company 
will earn around $5 a share this 
year against $4.34- last year when 
revenue was 320.900m.. and net 
income 32,500m. 

Mr. deButts said that the com- 
i panv’s construction spending 
would total 310.000U1. in 1974 but 
1 1973 outlay's probably would be 
I under the 39.500ra. forecast 
| earlier The year-to-year rise in 
I construction spending almost 


entirely was doe to inflation, he 
said. 

AT & T and its subsidiaries 
would need to raise about 
S4.000ra. in 1974. deBotts said. 
About 60 per cent- of capital 
needs would, be generated 
internally this year and next 
compared with only 4S per cent, 
three years ago, he said. 

The company had expected it 
would need to raise S4,0OOm. 
through ' outside financing for 
1973 but only about S3300m. 
would he required. deButts said. 
The need for huge amounts of 
capital makes the Beli system, 
which Includes 23 operating tele- 
phone subsidiaries and Western 
Electric Co., a prime manufac- 
turer and' supplier of equipment 
for the phone 'units, the biggest 


in 


Us J 


corporate factor 
market 

Mr. deButts said the 
tion could issue Preferred 
or Convertible Preferred 2 
or Convertible Debt Seen™ 
should the market price « 
4: T Common preclude | 
offering of more Common sj 
to improve the debt-equity 3 
deButts indicated that aa a 
of securities to bolster the eta 
portion of its debt^qm^ 
probably would be made 
year.' 

He is coming te Europe a 
week to address several 
in London. Amsterdam £3 
Geneva and Paris. 

AP-DJ 


i Andean Bank discusses capital increas 


By Fay Gjester 


Helena Rubinstein link agreed 


HELENA RUBINSTEIN INC. 
shareholders at a special meet- 
ing have approved a proposed 
merger into the Cnlcate-Palin- 
olive Company. 

Under the terms of the agree- 
ment. Rubinstein shareholders 
will be issued one and a-half Si 


nominal shares of Colgate 
Common for each share of Rubin- 
stein. . 

The agreement, which was 
signed by both companies on 
July 27. has received approval 
of both Boards and the merger 
takes effect to-daj. 


OSLO, Sept. 5. 

NORSK HYDRO, the Norwegian ! 
mepils, . chemicals and energy i 
concern, has bought sbares in | 
two Belgian metals companies 
and plans to set up a sales and i 
distribution subsidiary in Paris, j 
All three deals are part of! 

Hydro’s policy of forward j 
integration to secure outlets for 
its aluminium production. j MET-MEX Penoles of Mexico 
The two Belgian companies i has borrowed $13m. for. 15 years 
are Anul. a new company which (by means of a itirect placement 
will produce car wheels of | of 8 per cent, bonds in Lhe U.S. 
aluminium and magnesium. andiM*»vicn is one of the few Cntm 
Affinal, which collects and melts 1 tries whose borrowing in the U.S. 
down scrap metal, and produces j is exempt from interest equalisa- 
alloys. i tion tax. 


Mexico loan 


I THE Andean Devefapment Bank 
(Corporation Andina ' de 
Fomento) is studying the pos- 
sibility of increasing its capital 
resources to S400tn. by 1975, it 
is understood. 

The Bank’s Board of Governors 
is meeting in -Caracas under the 
Presidency of the Ecuadorian 
delegate. Francisco Rosales, and 
iwfll remain in session until 
Friday 

j The purpose of increasing the 
| Bank's capital from SlOOra. at 
| present is to raise an additional 
S400m. to $600na. in foreign 
(financial centres, bank sources 
-explained. 

i The Board of Governors may 


also decide to issue shares which 
could be bought . by individuals 
or institutions from outside the 
Andean region. 

Spain is interested in buying 
them, and possibly also Brazil, 
Mexico and Argentina. Bank 


sources said. 

Another point to be disetJ 
by the Bank's anthorihKB 
plans for setting up an Am 
investment Fund to pnn 
savings in the region and e2 
nel them towards develop^ 


Prices of Swiss Franc issues 


STATEMENT 



THE ASSOCIATED MANGANESE MINES 
OF SOUTH AFRICA LIMITED . 

(Incorporated in the Republic el Santo Africa) 

- Interim Report for the Half Year ended 30th June. 1973 

The estimated unaudited results for the half year ended 
30th June. 1973. fur the Company and its subsidiaries and the 
‘comparative figures for the corresponding period in the 
..previous vear arc- as follows : 

'FINANCIAL 

Consolidated surplus before taxation 
■Taxation and lease consideration (in- 
cluding deferred taxation uf 
R425 000; 1972— Nil) 


Consolidated surplus after taxation 
.. Attributable to outside shareholders 
in subsidiary companies 


Surplus 
oi th" 


attributable 
Company .. 


to members 


Dividends declared : 

— Preference 

— Ordinary, tl cents per share (1972 

10 cents per share) 

Capital expenditure 


1973 

R 

5 716 000 

1972 
R - ■ 
ISOS poo 

1 106 000 

190 000 

2 612 000 

1618 000 

201 000 

200 000 

2411000 

141S000 

1000 

1000 

. 351 000 
10S7 000 

319 000 
1019 000 


Revenue from sales of ores and alloys are based on ship- 
ments made which can vary considerably from period to period 
both as regards quantity and prices. Turnover uf the Company 
- and its subsidiaries increased by emu oared with the half- 

year ended 30(h June. 1972. The above results do not take 
"into account a owl-recurring surplus of R:»S1 000 arising from 
the repayment in full of the Euro-dollar loan at current 
'currency exchange rates (1972 : R171 000 Loss).. 

By Order of the Board. 

ANGLOTRANSVAAL TRUSTEES LIMITED. 

London Secretaries 

Per: l. S FARMER 


Registered Office: 

Anglovaal House. 

56. Main Street. Johannesburg, 
fith September. 1972. 


I^mdnn Office : 

295. Regent Street,. 
London W1R SST'. 


THE ISSUE price -of the 
SwFrs.SOm. issue by Dow 
Chemical has been fixed at par. 
the 15-year issue carries a 
coupon of 6$ per cent. _ 

- The price of -the SwFrs.40m- 
sixteen-year issue by Investag 
Finanz (Luxembourg) has also 


been 'fixed — at 99t. This nl 
carries a coupon of 6i per 3 
Though the yield to Mod 
of hoods issued on the Sri 
franc international bond owl 
has had to be improved cfd 
to attract investors, this an 
remains the cheapest 1 la| 
national source of funds. 


Company Results 


Jacques Borel 
doubles earnings 


Other Mews 


Toyota sets 1975 target 
for rotary engined cars 


SELECTED EURODOLLAR BOND PRIC^ 
MID-DAY INDICATIONS 


Bluebell 7JPC JW7 

British Laud Sue IBS? .. 
Cadbv Stfiweppes <Spc ’W 
Canter 1957 - • 
Consol. Foods Tire I9SU — - 

:# TOYOTA MOTOR said develop- with Jardme Ma these n, acquired To’** 7 .. - 

• Borel International, well as eurrency parity change.. | e^JnA “'S.X'V'S &“&,?»« M Z 

which is. 62 per cent- owned by meant earnings did not rise nossiblv be on sale in the wtenwi n -v" J, „ 2T g ' crami Met. 74pe las? .... 

consul i dated iV^n f epori * i[ 0 S or ^ { 10 - Sa . les ' ! company's cars by the end of “broadened deployment M of its Gn^M'ne ?^c ss 

consolidated brst-ha If net earn- • Bank Leumi Investment Coin-,1975. Toyota has reached ba<ric electronic home entertainment Hamhros rjpc iwr ....... 

mgs of F rs,3^j0m^ up 101.3 per pany has declared a t.a per cenL i agreement to buy rotarv engines assets. Hamewtes spe 1837- 

^ „^? 1 ® n !'_ :i r ., y ?. ar l 1 ?. 1 ®!"!.” *_ ^ d < ^ L A 9 ?. • froin T°y° Kogyo, which couid be • Nippon Steel said its economy 


lowered by important financial h a ff->' e * rl > balance sheet of ft tom, 
investments, irfcluding large re- tKi CenL riSC °° 

wsirph anrt Hpinlnnmonl avnanrii. year S end total. 


STRAIGHTS. • *id 

Anglo American Hue 1967 SFi 

AaMand Spc 1987 Ki 
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■fSi 

94 
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89 

96 
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likely to be used for Celica and ness slump and costs were slashed 1967 

Corona models. which are by Y 15.000m. ($53m.) that year. S ^ o^J^oc' issa 
search and development expendi- ">'*'■ smaller than Crowns. Earlier this Company officials said 70 per 

.tures. The coin pa nv expects to • Foap S* 3 * 0113 Hotels reports year Toyota concluded a licensing cent. Of the employees of the com- siuugu sue 1988 

[-maintain its alro-triv irmnnnpprf nel earnings at S603.151 for the contract with And) NSU Auto pany took part in the economy south Africa Tjpe W7 .. 

rlarget of a 40 per c*»nt growth first hal * of > ear - 17 per cent- j Union under which the Japanese drive, mostly through cost sav- Wpc w 

in consolidated net uitains? ftir ° ver £514 ^ 73 earned in the company is authorised to mount ing drives initiated by the 
“i 70711,1, iS?5 *** balf-of this year, up 17 per | rotaiy engines on any vehicles workers. rewn and m «pc us? 

Lsr/d. bast >ear, Borel had C ent. over the $514,973 earned inland to market them in 'the U.S, 


all 

consolidated 
Frs.10.3ni. 


net earnings 


Volvo Sue 1987 

— — — , — — — w Asa hi Chemical - Industry plans We □ come, 81 pc I9S7 

the first six months of 1972. Earn- [ Canada, Europe and Japan. - io make a public offer of 38m. JJjWg 1 ** * °Wi »pc 'K 
_ w j 'Ogs per share reached 205 cents;# ford MOTOR said its North shires of itk common stock. The Vok nu pc tars 

• Litton industries has declared over the 17.3 cents achieved m the j .^mencan production of cars and offer price is to be determined Barclays ripe tm 

a dividend of 2J per cent per comparable period last .year. | trucks in August totalled 273,180 later, but ft will be close to the Du Pom tspc ists 

share Sales at Sl0.310m. rdfiect an \ units, down from 300,513 units in market prices It also plans to E*su Urti. Tine 1ST* 

Saint Gobain Pont a Moussoa of J .g*- r «- cenl * oWer th,: » the same month of 1972. Car sales increafie its dividend for the SlSSr^MMpJWc^BW 

reports net first ball 1973 consoli- fi « ure of S9 867m. 1 eased to 183491 units from months ending September 30 to KocfrweU itnl. Ti^fris ., 

dated sales of Frs. 7,572m. # Australian Motor Industries, ; 225,035 in the comparable year- the equivalent of'Y3.7o a share Tpttwco iw ibt* 
Frs.(6^29m.). This is an absolute which distributes Toyota motors, earlier month with the company a share paid for the 

increase of 19 jS per cenL or, profits rose in the year to June 30 1 citing shortages in availability of March term and a year .earlier, 
adjusting for acquisitions on a to more than $A1.483m i some parts and the Canadian rail T " ' >t ' 7 Te n 

comparable basis, an increase of fSAl.lB9m.i. An unchanged final ' Jpik* major contributors to 
14 2 per cent. dividend of 6 per cent, is to be(wie decline. 

Swiss paid ’ makin 8 a total of 11' pen# MITSUBISHI MOTOR has 
watch concern exneets this wear's “ n L (X2 per cent.). Directors said I announced a 2 to fi per cent 
results to. approximate tiinu for' loM^eem Unk ro *f increase “domestic prices of all 

1972. since the adverse effect of ^ »S y o e Nickless 
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CONVERTIBLES. 

American Express 42pc V UO 
American Motors 6pc isss 9R 

Amoco 51 pc I9S4 — UR 

Beatrice Foods «»bc ISC <9: 
Beatrice Foods 4ipe MB IBi 
Borden 5pc UHK . .. - «s 
Broadway Hale tipc 1957 Bi 

Carnacnm 4pc 1987 9U 

COevroo 5pc 1988 — ~ UM 

Can 4ioc 19W — — IB* 

Erononuc Labs. Cue JBS7 » 

Ford doc 19S8 — 1W 

Fort 5pc 1988 Sji 

General Electric 1887 K 

Gillette 4.pC 1987 IlH 

Gould 5pc IOT7 » 

nanoronoo 4ipe 19S7 — m 
Hams 3pe 1992 ... — *1 

RUoebi 6ipc (984 H9 

Honeywell 6pc USB itfj 

tTT 4Jpc 1987 W 

Komatsu. Sftic T9M m 

J. Bar McDermott 4Jpc *87 IP 
Masco 4£pc 1987 . — 91 

Mitsubishi £3ec. TpC 19B5 Hi 
J. P. Morgan 41 pc 1987 IS 

Motorola 41pc IS83 W* 

Manta 5ot 1SS9- . — I* 
Owens- UUdoLt 4jpe.l987 — b 
J. C Peanov 4(pc tflsi — 1® 

Rank 4»pc IMS - £ 

Revlon 4«pc US7 W 

Stale Darby 5 Joe IMS — * 
Slater ivalker iipc -I9S7 _. w 
Sperry Rand 4ipc 1987 — 

Sonibb 4*pc 1*87 

Toshiba. Ghw I9S3 -. ... W 

Cirtoo Carbide 4{pc 1«? *5 

Warner Lambert 4*pr IM7 
Warner Lamoeit «oc I«« ^ 

Source- radder. Feabofly Ser®®*J 


D 


currency fluctuations will be 
countered by 8 rise in turnover. 
For the first hall of 1B73. con- 
solidated sales were ur 1“ per 
cenL to Sw.Frs. 12.7m. 

(Sw.Frs. 10.8m.). 


types ' of trucks, effective 
is paying a ! Immediately. It blames a rise in 
final dividend of 71 per cenL the cost of materials, including 
making a total of Mj per cent parts and additional safety and 
(Hj. ! anti-pollution devices. 


# Nissan Motor has acquired a 
10 per cent interest in Nissan 
Motor Distributors, its exclusive 


# Wonmald International reports 
net trading profit for the year to 

June 30 of more than S A3. 058m. _ 

flhn»n tn™n«Sr fsA ^-2 39m -). A final dividend of i sales agent in New Zealand. The 
3 P l?iwr cent? w O^I23lS 1 per ** to ^ paid - , p!us a i Participation in the New Zealand 
S e fi rst^ha ft of 1973 (DM400. in SSPofls 1 ^ ,S ' #l 

the whole of 19721. Bnt nsins jjq per ceiiLl 

personnel and material's -tosIs. as _ u .. ... 

Humes reports after tax group 


7','^v.. ; r lee-' : .rra are roi terns offered Co .‘he public. 

'T«At fie’i. Appears. only oj a millcrot record . 


new issi. t: 


September 6, 1973 


$13,000,000 

Met-Mex Penoles, S. A. 

is corpnratinn organized under the iaw-s nf Mexico) 

S"" (JuarantecJ Debentures Due 1988 


Price ! Oil ^ 



Direct pLccmerr nf tiv ,i%nveDi-V"*nmrc. was negotiated 
b; the uiulvrMjjJicd- 


Kufcn, Loeb LV Co. 


The First Boston Corporation 


profits of *A3.761m. (SA2J86m.) 
in the year ended June 30. A final 
dividend of 5 per cenL is to be 
paid. 

# .VrEwans profits rose in the 
year to June 30 by more than 
SL5i3m, (SLl49m,). Sales totalled 
over 853.369m. up 19 per cent. 

# Times Mirror report* a 50 per 
cent, rise in first-half net income, 
which it attributes to the out- 
standing -performance in the 
newsprint and forest products 
groups, togerher with continued 
strength in us newspaper opera- 
tions. Net income reached $26. 1m., 
or 78 cents per share. Trom 
$T7.4 di„ or 52 cents per share, 
in the first half of 1972. Revenues 
increased 19 per cenL to $350.4m. 
from S293.3m. 

• Marshall Field reports a rise 
in net earning for the second 
quarter to $S.J64 rl, or 35 cents 
per share, from 33.0S3m^ or 34 
cents 'per share. Sales increased 
by 3.5 per cent, to 8114.499m. The 
quarterly dividend rate has been 
raised to 31 cents per share from 
29} cents, raising the annual divi- 
dend rate to $1.24 from SL1& 

• Canada Steamship Lines reports 
consolidated earnings - for. the 
half-year to June 30 of SCkoarcu, 
against SC5.S4in. Earnings per 
share rose to SC2.09 from 80-83. 
The company expects operating 
results for the second half of the 


It expects net profits this year to 
total Y7,500 hl, up from Y3J350R1. 
Y3 ,850m. in the preceding term 
and up from Y2,B20ra. a year 
earlier. 

# Kanemtsa-Gosho _ plans to 
increase its capital to Y75B0tn. 
from Y 6, 600m. through a 10 pet 
cent free issue. 

# Nlchimen plans to distribute 
a 10 per cent, free issue to share- 
holders. Capital will be increased 
to Yl0.0I0m. from the current 
YUJOOm. ab a result. 

# Rautaruukld Oy has begun its 
expansion project at the steel mill 
in Raahe, Finland, which will 
double production capacity to 
Uim. tons a year by 1976. The 
first stage of the- project is rhe 

M building of a second blast furnace 
which, like the existing unit, is 
being' delivered by the Soviet 


SNZ800.000, is designed to help 
expand the sales of Nissan cars 
in New Zealand. 

• Swissair plans lo have 
Bearer shares quoted on The 

Frankfurt Bourse. The move is », - - — 

intended to broaden the market of S--™ 111 

for its shares and make it easier e n,£L„ S #D v„ 

for foreign buyers to purchase Chicago, has 

them. - received .approval- from the 

• YamasMtn-Shinnfhon Steamship ^ 

hac fistsblish&d ii«w on open sn O01CC ui Sing8Lporc 
in New York, YJS Une (UA.) and the Asia-Pacific area. John 

, London, YA Line (U.K. ) The ^7 vice-president, - will bead 
:U5. company will serve primarily n 5^ ntim* *5„ expect ^ d 
ifor the line’s chartering activities, opera tive by early 

SKJ 1 ,i yregj V ■SETTSF • Man»e tnsur- 

STonlS ne V.K company in ^“ Se 

Will also be centring its activities 12.000m 

in the Geld of chartering business, k pu ^, lc 

with future possibilities to become a « le 

b “shipowning company.'* s fi. are s for 

• Hitachi Shipbuilding and Engl- L ^ ^ “ahiel^r ?h£e P S 
neering plans to offer publicly offer prfce for th^SSm 
convertible debenmres totalling ^be o^edto the puhbc^is^n 
yi0.000m around December this £ determined tarVi PBDD? “ 10 
year It expects net profit* for the # nS£ tSJE “- nd f„H„c 
six months ending September this Sans to moSe 

year to total Y2^»nu up from ?s S»0m SSf tHp “SS,- 1 ° 
Preceding tenn JSSSt. a5 J^Sg. 

and Yl.B40m. a year earlier.. fj-g- issue ' ^ per c ’ Dt * 

• Ok* Electric has acquired a 10 # FniRa nlens m inmno» * 
per cent. . Imeiesl !n toietek oi SpitS » - 

New Jersey, a maker of the sJU- YlLOWm timnieh anSiu. 

method circuits in Japan and. is #. Chase Manhattso iairt-ir . 
tfudyingtte possibility pi enter ?b2fw2SS?£S£ 
mg a technical tre-up ^arrange, bdurg SA; a 100 per nfS 


***** be , Mtisfartory. i raent with Inveiek on production sidi^v^f 5, e ‘ch£L r 

Wormalds International has| 0 f the circuits. SSSm nJn S:. . .. Manhattan 

aredl a bonus dividend of 2.5 j# Arrtn Industries has exchanged # a special sharSholdSs^e^tino 
cent., in addition, to - the |(g 40 per cent interest in Arrin nf n jf-un .tna . . meeting 
regular 10 per cenL dividend, for f _H on g P Kong-^ raSfnfa iuSS aid ?aSSni? r °roS? 
the year ended June 30. . , TUrer> for 023,0 00 shares of Znng approved an Increal^irSwisSJid 


declared 
per 


Sunshine Australia 
announced an increase in its 
annual dividend' to 12 per cent, 
from 10 per cent 


has i F il a diversified automotive. di& capital m inioaooomrfrom' 
trlbution concern. The Zung Fu The company, owned - by Monte- 
shares have & market value of catini Edison-Sna^ is to 'issue 43m 
about SllOm. Zung Fu,. together new shares. . . 


W42 are pleased to announce the opening of * 


Far East Representative Office 
. in Tokyo, Japan 

and the appointment of 

Mr. T. Regan Brunette 
as Far East Representative 


A. E. Ames & Co. 

Limited 

Business Established 1 889 
Head Office — Toronto, Canada 

EUROPEAN OFFICES ; 

LONDON Ames Hoiose, 6 Duke of York Street, LonM -■ 
PARIS 10 Place Vendoffle, Paris W, Rvn < * - 
LAUSANNE Grand Chene 5, 1003 Lausanne, SwiizriW 
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AM) RAW MATERIALS 


Resisting 
big wine 
syndicates 
in Spain 


r eed costs force new 
rise in poultry prices 


Sharp fall 
in cocoa 


BY OUR COMMODITIES STAFF 


^ FRESH AND OVEN ready for a week while the impact of yesterday The Eaxs Authority 85 ***£ down of £20 a 

(urn Correspondent Ro^sPoufS 0,1 “ les is ^5^, .^T' 

MADRJD. SepL 5. »*; Jj ' » *Pj > Po^d I « Egs and bacon supplies remain S?™ fi?s^Hm“™a pSbnfi" Sf” » »“■ £17 *"» °* 

)ENT wine growers which 5uld”ad P to^rise t n?S 5 h0lt in ae face of Strong campaign, which includes ^though yesterday’s market 
owners -in the Rioja to 4n a oound tn the demand. ba t there are signs of £20D,000-worth of advertising on „,« morfaertve than of late. 

Northern Spain W if fi taSSi J2?2£ resistance building up commercial television from ■ JS ^LSSU XS 


* By" Our Own Correspondent 

• . MADRID, SepL 5. 
INDEPENDENT' wine growe 
*and bodega' owners -in "the Rio 


s>* SiS^rs^igSc-ss! -ss=s“ ®» -sj? » w to keep “U ^-=yru-s 


a <* 


emerge at a se es of m^e^igs moved steadily upwards over the . '^ ,ere Js t> , g t ene ^ 1 agreement. It was confirmed yesterday that purchasing on that occasion 

e vintners, at which they past month tn reach 19.5p to 23p however, that prices of both the Eggs Authority is to continue has now been shaken oufi to 

ed the take-over by the •* pound last week — the highest bacon and eggs will probably in existence, after the end of the extent that cocoa users are 

-based Rumasa group of > or well over a decade. r aV . e v*?v a 8am shortly to its initial three-year period in now showing buying interest 

private bankers of the two long- P° ultr y packers forecast s !f ei L ,ncre K!f March 1974. The Ministry of on downturns sueb as yester- 

!»Ktablished Rioia wim. ““I- 111 ® upward movement will ««* ? f production. The situa- Agriculture has informed trade day- 

- . D , continue. Broiler feed prices ^ 0D u especially critical for associations this week that it has Guostimate* as *o the site or 

panics* Fatemma and Bodegas have virtually doubled in the £ a «»n curere, who- have to pay decided in principle the Auibo- this year’s main crops in West 

Franco Espanolas. A cooUmia- past year and Ss feed represents farmers an economic price for rity should continue, subject to Africa, which hold the key to 

•inm of this invasion of outside Si per P r °ductlon P J SS to stop tnenn going out of suitable financial arrangements the coming year’s supplies are 


capital, it was said, may -endanger ^iiSLS 11 be done to absorb ».SK lttag being made - 11 is believed the drcnJating In i 

the independence ofnto smaller i n « supplies to the pork market most likely method of financing the ' ®»*y firm fi 

hrm rnmnsni™ ... . ,n prices of eggs Meanwhile a joint £250,000 will be a levy on chicks, with the weather i 

*? no “ which w111 h “ Vfr be,ng J rer Advertising campaign to promote possibly a contribution from the compared with 

to unite into co-operative yesterday ‘ The Great British Breakfast ", Government to cover the costs of lions experiei 

associations in order to survive. Itnous ° ™ e Y may be delayed of eggs and bacon was announced administration only. the growing sc 

^With an .eye on the recent wine — : 

-falsification scandal tn Bordeaux, jT * 1 . j • • 1 j . v .in America am 

^peretlve associations would also ^D^QjOJl zinc smelter threat sumption 6 of 

jmpose close contrhl on their even M recent 

members to achieve a guaranteed B * I°”N EDWARDS “°« J»‘ 

production of good quality table A FRESH threat to U.K. zinc result of the rail strike threat workers, the ILK. Government 


BY JOHN EDWARDS 


drcnJating In the market Bui 
the only firm fact so far Is that 
the weather is more normal 
compared with the dry condi- 
tions experienced earlier in 
the growing season. 

On the demand side, dealers 
are aware that warm weather 
in America and Europe is not 
something to encourage con- 
sumption of chocolate bars 
even if recent high prices are 
not yet dampening demand. 
On the face of It consumption 
seems bound sooner or later to 
drop when cocoa at present 
prices is eventually passed on 
in the form of higher retail 
chocolate prices. Bnt the pipe- 
line between production and 
consumption is extraordinarily 


wines ^ FRESH threat to U.K. zinc result of the rail strike threat workers, the U K. Government seems bound sooner or later to 

- . ' . ’ . . supplies emerged yesterday with to production, but there is still the Bolivian Mining Corporation dr ? p y? 1 ** 11 at p ^f ent 

M°re attention will be given as % warning from the giant considerable uncertainty as to and Capper Pass part oPthe Rio F nc ®f “ ‘eventually ^ a ® sed ,°m 

well to the export of bottled Canadian producer, Cominco, how much supplies will have to Timeline Broun P ” • R ° *" ***« fo ™ of *L ,glie * re . ,ai1 

wines to recover foreign markets that it will cease production at- bp cot buck. B P ' chocolate prices. But the plpe- 

Tt , its Traill zinc smelter at the end rv, London M.^.^woen an agreement is signed line between production and 

v ^ • . | , maTitbs of las i of tiie week, if railway ship- ExSmasvesterd av «ah' iXd P re |ent supplies of refined consumption Is extraordinarily 

I 4nit*ll . >’«« 1/ An- litres were eicponed men ts of concentrates do not T,n confined in the LME ware- long. Cocoa is apparently still 

|[^ro^y ^2m. litres were, begin soon. Altii^gh fhe Sf » f rSuh™ L£& ^ in Liverpo ° I by workers goi "« thrOTgh 

^nt abroad in. the same., month Canadian railway workers are buying - The cash auo+ation has tin ^ 1 amm mnng to over which was originally purchased 

*•“ *' 5 2Sl t t*.? ear * ^e^wine supposed to hSe gone back. now moved mSh clos°r So JlJe 3l500 tons should be releasevL ®t prices of around £280 to 

^ followins the . Government w iLh the three monlis price — £300 a ton. 

• jg^Ports of wine shipped . in bulk legislation- imposing a settle- Supplies of primary Jead P are n vv « 

38 per cent, and that of ment, many workers apparently already short* 1 *** SlTIJlII Ollth/lpk T1 1 

; Isasaear— • e«s*--r** jamsssaas- - ? . ■ b . 

■•'■ The outlook is good, however. The 44 rotating? rail strikes, basically following the Lend in -* 1 * oUp|JilO jlUI* tOD ' OllOiR 

‘ha general terms, for the Spanish and then complete stoppage, in copper. Cash, zinc closed £6 . f • “ 

wine industry Prices have in- recent weeks has hit supplies of lower at £369.5 a metric ton.* ftf ftlTiminjlllTI • In cimor n nAf 
, crease by more than 100 per concentrates coming from the The bulk of zinc is sold at the Hiumiuium Ijj 

Su iw I fin ’ V tent in t* 1 ® last 12 months and mines to the smelter. .The com- official European producer price By Our Commodities Staff BRASILIA, Sent 5 

111 1 sail, edging - upwards pany has already been forced to of £220 a ton, but there have X he CUTBACKS in aluminium BRAZIL wants a new Inter- 


WORLD RICE SHORTAGE 


By Our Commodities Staff 
COCOA PRICES suffered a 
further sharp shakeout on the 
London terminal market yes- 
terday, with fails of as much 
as the limit down of £20 & 
ton. By the close, the Decem- 
ber delivery contract stood at 


South Vietnam stays 
dependent on imports 


SOUTH VIETNAM. like other 
Aslan countries is feeling the 
effects of the world rice shortage. 
Although the Mekong river della 
is a prodigiously fertile rice 
growing area, and traditionally 
the main supplier of aU of 
Vietnam, South Vietnam as a 
whole has not produced a rice 
surplus since the Vietnam War 
got under way in earnest in 1964. 

The situation does not look as 
bad this year as it has been in 
the pasL In 1967, for example. 
South Vietnam was obliged to 
impart 700.000 tons of rice. 
Nevertheless, because of bad 
weather last year and the pro- 
longed Communist offensive, the 
1972-73 crop, meaning the crop 
which will finally be harvested 
by the end of this year. Is ex- 
pected to fail some 10 per cent, 
short of self-sufficiency. 

Ministry of Agriculture 
officials are predicting a crop of 
6.3m. tons of paddy, which will 
translate into around 3.6m. tons 
of milled rice. 

World scarcity 

The estimated need of the 
country is in the region of 4m. 
tons of milled Tice, and the U.S.. 
as usual, has undertaken to 
bridge the gap. This year the 
U.S. has committed itself to find- 
ing 350,000 tons of its own rice 
for Vietnam, under . its PL 480 
Programme. This should, -on 
paper, mean that there will be 
few acute shortages 

Even so, because of the world 
scarcity of rice, and heavy U.S. 


BY STEWART DALBY IN SAIGON 

commitments elsewhere (nut 
least in neighbouring Cam- 
bodia), It seems unlikely that 
South Vietnam will be able to 
import that extra margin which 
would alleviate • a very tight 
supply situation. South Vietnam's 
•mport programme, particularly 
in regard to food and essentials 
is closely tied to U.S. aid. and it 
seems doubtful that the Govern- 
ment in Saigon could find the 
foreign exchange or the means 
to buy rice in Asia, even if it 
could find an Asian country pre- 
pared lo sell it 

The American officials in 
Saigon Teel confident that they 
will deliver the stipulated 
350.UU0 tons- land indeed sav 
mnsf of it has already enme 
through). They are not quite 
sn sure there will be any more 
rice coming from the U.S. 

That the supply situation is 
very tight, if not desperate, how- 
ever, is beyond dispute. The 
familiar Governmental warnings 
against hoarding and threats of a 
takeover of distribution have 
begun to surface over the past 
month. Above all there has been 
incontrovertible evidence of 
shortages in the form of rising 
prices since the middle of June- 
According to the U.5. Aid Con- 
sumer Price Index, prices for all 
goods have increased by 41 per 
cent The price of the medium 
grades of rice have risen by 10 
per cent more than this, by 
between 53 and 55 per cent. 

Increases of these amounts 
would be serious for any Asian 
Government for whose country 
rice is the staple food. But they 


are particularly critical for 
President Nguyen Van Tbicu. 
Not only does he face the task 
of feeding and satisfying a impu- 
tation wearied by years of war. 
but ou must also try to prevent 
what his population does produce 
falling into the hands of the Viet 
Cong. 

South Vietnam, of course, 
does not have a fully integrated 
economy. The Vietcons 
enclaves, and . the Victcong 
suldierb who might be inonng 
around The country side often 
levy taxes in the form of nee 
and even rubber 


Monopoly 


During President Thieu’s trip 
to the Delta be urged dLS- 
tributors to be especially 

vigilant and told provincial 

chiefs to make special chocks on 
distributors. He said that 
because of a shortage of supplies, 
the Communists had ordered 
their cadres to appropriate rice 
from Government areas to give 
to their troops in Laos, 

Cambodia and Vietnam. 

As a last resort President 
Thieu threatened that the 

Government would take over all 
distribution of rice and centra- 
lise the process in Saigon. 

Given the shortages which are 
now occurring and causing 
concern, the Government wants 
and will probably try to extend 
its purchases in the country amt 
enlarge its subsidies so that it 
can keep prices down. This is. 
however, still a far cry from total 
nationalisation 


National Sheep Fair success 

BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT. STONELEIGH, Warks., SepL 5. 


, . hectolitres against 28.4m. in 1972. It is believed that the zinc result of the squeeze on im- tion Alcan confirmed yesterday Jones report from Brasilia. 

Including 0,000 - tons shipped smdter output has already been mediate supplies tightening ; hf , . .. a /* World sugar producers and 

.to Italy exports in- May were reduced, but a complete closure again and pushing the cash price A , y D : IOW5 .- . s ^ men f. e , nt ©J consumers are meeting in Geneva 

'••• • . • * tons-'or nearly 1* much is now feared. Zinc production up by £25.5 to £2,020 a metric JSH^ C ?h. W rS«iS for Ulks 00 a new international 

,as flie tqtal exported in. tho- first capacity at the smelter is. around ton. unions representing the Quebec agreement to replace the existing 

four months of this ^ear: 250,000 tons a year, of which i t is hoped that a plan to keep pact whjch endof 

Obviously with an eye on future about 30 per cent r goes^to the Williams Harvey tin smelter I LJE?* hJSIS *£. tbe_yeor. 

export prospects the bodega Europe, mainly the UJC The 0 pen for a further 13 weeks, JJJSJL The increase in Brazil’s quota 

_ _ ...^owners give no reliable stock lead refinery produces about nsing up 5,000 tons of concen- return to W0U Jd be justified on the grounds 

: Ulf OO O l.L AR L»£flgures -hut traders., expect an- 160.000 tons\ annually. ... trates in Liverpool, wLU be normal production . that it represents Brazil’s' 

. - » vt increasein esportsas.sooq .Cominco, has already declared finally signed this week after Last week Alcan declared force average sales on the international 

P^fjAY fftl6.5U.Ab as the n ew grape crophas been a protective force majeure on agreement in principle among majeure on deliveries in Jhe U.K free market, since the existing 
-"harvested. _ • lead afid zinc deliveries 'as a the -parties involved — the market as a protective measure sugar pact quotas were suspended 


SHEEP ALMOST certainly out- 
numbered visitors at the first day 
of the National Sheep Fair held 
at the National Agricultural 
Centre here. 

The Fair, sponsored by the 
Royal Agricultural Society of 
England, the National Sheep 
Association and the Government 
advisory service, is an attempt 
to inform farmers as to pros- 
pects of sheep fanning and of 
the possibilities of the many dif- 
ferent breeds of sheep available. 

In this latter course it suc- 
ceeded admirably.. There- are 
well-stocked pens of almost every 
conceivable breed and' cross- 
breed and information on where 


they can be bought. The 
advisory services are prepared to 
tell farmers bow to do their job 
and there are sufficient trade 
stands selling feeding-stuffs. 
medicaments and sheep systems 
to make sure that the farmer will 
probably spend his profits before 
he gets them. 

I don't think I have ever seen 
a better selection of commercial 
sheep of every variety, but the 
organisers must be sorry that the 
visitors for the most part are 
those already deeply Involved In 
the business. 

What trade there is likely to 
be will be farmers switching 
their fancies and not as new- 
comers to sheep farming. Un- 


fortunately, the farmer, who 
might be tempted to invest in 
sheep, is conspicuous by bis 
absence. 

The reason is obvious but one 
the organisers could not have 
foreseen. Arable farming has 
bad a tremendous boost this year 
with prices for wheat and barley 
nearly twice what they were last 
year. What farmer but the most 
ardent enthusiast is going to 
invest big money in a flock of 
sheep which is in itself a recipe 
for hard work when with a 
qoarter of the effort and a 
quarter of the capital he could 
earn far more from cereal 
cropping? 


COMMODITY MARKET REPORTS AND PRICES 

DICE MX7TAIC ,l recovered to around £ 770 , whore ’ TIM — Ulster again. AKhoagfa 

Mat MtlAJLo -H Closed on the afternoon Kerb, helped Eastern price was uultered ove 
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iJXTil C 1* Own recovered to around £770, whore ' TIM — H biter again. Although 1 the SZSJO r.Lo. for Sept. Other grain fixtures Matte— No. 3 Yellow American Sew. 

0£r.lAJLtft -H dosed on the afternoon Kerb, helped Eastern price was unaltered oversight; Includ e d barley from the Great Lakes to £53.00. Oct. £33-30. Nor.-Dec. £54.00 seller 

ill mud u ahre aruM on by Continental demand and some currency la sterling terms, owing ueubmue rare Co natanxa u sk Lto rom pi eH ns St, South coast tranahipmeni. French Sept 
rJlfeduntt- PVUwtus bu r in * caused by the ‘renewed vartadun*. ft was around £15 higher. The Uwrmca s» lor Sept. A cargo ot meals £ALM. Oct. £5X25, Dec. £E3JB traasUp- 

— weakness of stortma. Some Chinese fresh weakness of the pound earned and peBets was arranged from the Great ment East Coast sellan. Other miIm 

I. f+ nS FFSF uwdrTwas also reported. ‘ Turnover, some currency hedge buying while untie Lakes 10 Rotterdam at m . fiS tUa. for unquoted KrMe * 

la] — FnolBcial t — 12,900 metric tans. heavy purchases of cash metal brought SepL Miscellaneous chartering include a mark i am m •Mm.n.., 


wool futures CH ANGE S U.S. Markets 


LONDON— The martet was again 
usher, on reports of cheaper wool sales 
origins, reports Bache. 

i Pence per kflo) 


12.900 metric tons. Heavy purchases of cash metal brought wpt ausceuaneuus cnartenng uemoea mark lane— ph™* „„ '' 

im.iniMiMi u»,,i ' r-ynim nmrtHi abairt a further widening of the back- slwmtna from J amai ca to Holyhead at . algpiay ed an Dry-oombcd ieu'JM'i -furl 

iL?*L M* 5 l! SS? Kerb Jlt^Ssh tSS^belna afferad down ««1D firm. The main Chartering vu by “vvrw vrteca j»r long ton t 


huatnem 
, Dons 


-8 nic mmta cm * ia> bring offered down »£u nrm. The mam cnartenng wm by ^ 

- ^ ata I “” TOr - M i ir-A'arajWiSS zgi % 

f* 7, i— : — — Plate at loading dates ranging between ” 


° ot< * or 2SO.Q-7 S.bI — 10.C 

Dooember— 825.0-B6.0j — 5.0 


SepL 6 4- nr Month 
1WJ — ago 

Hntak 

Alnmtnmn (■>. £250 ..._ £250 

Free market rif. £300/10 + 2M £292.7 

SgVfc Sre’/wL £7B2 1—0-0 ££58 


™th KHV# YORK. SepL 5. 

go COCOA was on the defensive due to 

continued speculative selling following 

easier London advices. Copper was 
D shandy lower on chartist selling but 
8.7 lacked follow-through causing local buy- 
ing u> rally the market atroogly. Silver 
8 traded lower hot bounced off rite chart 


Bare:' late Mov. £738, three months £733. 
04. BS. 62. Cathodes: three months £745. 
Afternoon: wirebare: early SepL £780. 
early Oct. £782. three months 1784 to 87. 


sjn. (+ ad p.m. 
Offldri — Dnafflri 


, v-wealt VS. market overnight sod further £749. 48- Kern 
-juuldailan prompted by dearer money, Nov. £T?S. mid 
fcrwartJ moral feD to £755 lo early trading. £787 to 7L 70. 


COMMODITY MARKET ADVICE 

A unique combination oF an Eight Week trial subscription to:— 

★ CHART ANAUY5IS -WEEKLY TECHNICAt REPORT 

including commodity and metal 
market recommendations, price 
objectives and unique overbought/ 
oversold indicators. - • 
plus • 

★ COMMODITY ANALYSIS — Explanatory booklet “Trading in 

London Commodity futures . 


Strait* B_ 185851s . — - 

(Hew York — *838. 


s££ W IS TomS « « W owbty quoted; Feed Sept- £48 ~ 

arranged were between 20.800 tons and ?S H aw«Mt 0at *~ Feed ABRvSew ‘ X4J 10 

40,000 tons and the rates paid ranged .Jvjrr 1 " „ „ October — 

between Worldscale 378 and Wobtecale ,/f*™ 11 _pRAlM FUTURES MARKET December 


ebi-j: ssm :S«:S3: Rl aMu 


..810.8- 15.0— 6.0 
.. 205.B-1G.ol— 6J3 

_ 200 Si- tt .81 — 5.0 
_ 2flO fi.TC.nl— 5_0 


tfcah Wire Bara (»V.|£7B2 1—8.0 ££58 traded lower but bounced off «he chan 
3 momha dot do, (k) £776.8 — U^5l£8l9.5 resistance area. Later It rallied strongly 

Cash Cathode (a) — {£774 - (£812.3 on Ca n adia n coin Issue news. Sugar 

3 months do. dca (hi £748 —8.0 CS06 staged a sharp rally Urc tn the session 


-JJfiSatl-vs SUSTS 2035^0 MjantaUu ZrnJrSTmmi SSJBS ^ 'aoZrsZL BSST"- SKStSS 

owrnMht sod further £749. 48- Kerbs: Bare: cash £788. tarty 3 month*. 8000-3 +57 19B2-4 +17 Persian Gulf U Japan on Sept 12 at 54B0 - w “ v - 65.80. Jim. 5880. March 57JB8, 

I by dearer money, Nov. £778. mld-Ntre. £777, three mnmhs olnent-J 2040 +56 I — — r w^80 and Phillips 1 arranged an 80J88- Business: Sept. '56.7554.90. 


— Morning: cash 12. DIO to 35. three tonnex for three yearar time-charter at nos. vtao, Jan. 4K50. J;!,. ^ . — ** „ 

1 : oS W-m March 51 JO. May S3J0. Business: Sept „ l«t*dayTi +or Burinom 3 ti.rflW -0 75 

!gss: sa>-3a.^BE cocoa . ^ l - ~ - ■■ ^ »^a=te aiB 

I ttoa* SrS n‘2?' njm! SS lw oveittight weakness tn Oct 394.M.oLi«. B| S 92.M03.0 Zlno Oaah (w) ■> i^b.O j 

j ahs^^ . • ■ W5 - **■*■ « sasssz*?ss£Kas*M fcttstzdsasSil 

I lGAD-FHihr good buying of cash sinners showed selective interest on the EEC COMMISSION— The following EEC May 347.B-6B.aj~2. 5 343.0-8.0 (Mb l 

metal, dmneht nassfiti? to be on DTO- renewed decline while ocfrils acaln Mm r Jnh, 1340.0-S.ul— 6.0 539.0-44.0 Cwonc M4«ui I > 


6-50. March 5X8ML4B, May 54,180L2fl. 
KGCA — Location average ex-farm spot 


LEAD — Further goon burin « caun sinners snowed selective interest on the EEC COMMISSION— The following EEC Mny I347.B-60 - -Z.5 343.0-8.0 

metal, thought possibly to be on pro- renewed decline while origins again levies , and premiums are effective for J«dy 1340.0-2 .u -6.0 539.044.0 

dneer account by wane ouanere. caused appeared not to Particlpaie, reports GUI September 8 In Units of ACtroou per medic October i328.0- v .B -14.0 J24.0-40.0 


. [ a fresh narrowing of the co nta n go. For- and Duffus- 
II ward meUl was tittle changed, Toro- 


| over, SJB25 ions. wvum. \ 

I LKAD a.m. 4- or p.m. + ur I 

CIOcIbI — GnotOcial 1— NoSContiata 

J £ £ £ £ Smjl 1973,-1 

I - ^ 118-5 +1.f ’ ' - 1 


cocoa Ta S y '" r 


21.0-36.0 
320.0 
) kucu each. 


£ £ 
178-60 +8 


• Send a cheque for £10 to Chart AnaJysis Ltd, 194/200 Bishops- 8 
gate, London EC2M 4PE. (Tel: 0I-2S3 6767). j 
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The Fmancihl Times Is planning to publish - 

a Report on the New Commodity Trading Centre 
in its issue of Monday, 24th September, 1973. 

The foUowing indicates the proposed editorial t Morning; early Sent. 

itnnAn^A „ NOV. £S73.7S, three, mou 

COnienL. v_ , S8, Korh: fores miwthc 

I. Introduction Improvements mid advan- “ 

taees of the move by the “ soft commodity fo«o mmau an*. «. 
futures markets from 'Plantation House to ctoa &*?»!?* kt w 

the new centre at Com Exchange, Mark SILVER 

Lane.- links between “futures and Silver was dxed B.75p 

v physical commodity markets; importance 

tothe City of. London and the national 3SL*£»“»,’S2S 

m ■ spot 258-Bc. down' 5.0 

economy. __ _ 202 . 5 c, down 5 sc; ru-mm 

2 New Commodity Markets. Already j j spot price in sterU^uui 

The prospects for their success. Possibility 
Of other new markets and the incentive 
i - provided by UX entry into the Common wjhim 

Market SiLVHB Bnuuin I* or 

%. Futures State of masting futures nickels ^ ggg “ 

for. cocoa, coffee, rubber, sugar, wool and I Spot [ 1Q6. Bp 1—0-3 

Vegetable oils. Recent trends in prices and ■ ISSSjK 

■ market activity; likely trends. ■ . » 

L Investment Growth of interest m com- lmm^« us iw 
modity futures markets as an - alternative I three months 110 . 0 . 110 . 

form of investment -for surplus funds, 
especially for .currency hedging. The Soa mf’iwSTubA 
: impact this is haVing on the markets. FREIGHTS 

L Options Tndreasing use of options. How DRY CARGO— Crain s! 
' these work and.their usefulness to industry 
r ■ as well as -investors. 8SMowe«<wSri^» 

. For further information please telephone 
W-248 800 Ext 389. . - 


,*nrl r* « *■ -.psaa-a-o UiajuaLS-SB-t 

& months. 180.25-.7B -.75 \ 181.5-2 |+ J15 Mno*— 496,5-6.0 -lBJMSSLO- 504.1 

S' meat — 178J5 +1^! — I «»< ■ 486,6-6.0 ,-is a»8a.tWMLS 

M.Y. Spot — —4*26.16.5 | 476,0-80.0 -16^1476.0-8 1.[ 

Morning: cash £177 J. late Sept aTTSS, IEmI'I 

early Oct 2177A, three months £180, StLi her. — O-BO JJ 9Jt460.O-62.t 

Kerb: late Oct. 039S. Afternoan: cash Sales: 4AM (4.758) fans of 10 metrt 
UTS to 7SJ, three monrha £U8J$ to az. tons. 

Kwh: early Nov. BSL . mWCCTJ 

zinc— Fell away in line with t»e trend . 
hr Copper, although Interest was - "grin - rr^r~*Yi«mdiSr , B ; + 6r~i~SSnan 
reported In . nearby material reflecting COFFEE j T~ | 

belief thri warehouse stories win show a I J. 

decline over the next lew weeks. Forward « 

metal fen to ssa before ending at £370 ^ ! 

on the afternoon Kerb. Turnover, un s^twnher- 422.03.0 i+OJs!«2JM.O 

rons - Novamber-. 454.0-5:0 i |4U.M.O 

■nm ( a-m. | +*f p.m. i+ or January™— 45 1.0 US -+0^ 448.D-5U 
■ /jmu Official ' ur — I Doofflctel j t— Haroh 461.5-2.0 I _.|4fllJWL0 


ion. (In order— currant levy phm Dw»mhor~.}4B6.0-8.W— 5EJM321.0-56.0 6% — : ...... £243 

< art EasiutTs October, November and December Hatch... l322.0-5.0j-5.7Bf 320.0 LineaM Grade. ; £550 

— Dame premiums, with previous In brackets Where HaiPB r i.rat riniji nl i.ate mini each. Palm Mjsbyun — .. ; — 

— - — changed). Soft Wheat add Mixed Wheat Soyabean Urt~. — l : 

J — Nuf^tiL^lSi. n£^Ej^liSTnfll! rt nfl! MEAT/VEGETABLES T'U« 

2 a a. a % JrtS ■ aws iSassew = £l ? 7 


Dili 

Coconut Malayan 
Oroondnot 

Linseed Grade. 

Palm Mabyan_„. 
Soyabean (k1 


£554 

£363.28 


V* MEAT/VEGETABLES 

smith FIELD— Prices in peace per Or now Riga 


“&O9.0 HaA5|L5-35.0 g.57. 131, IsClJA isTiM. ZM). ISTVlSh htSuSrSTbW XL# » ■ ^ ' 

“K&filo *«r seeding)— 33J. torwmarters heavy 2LB to SLS, Ulster Grains 

• — J&M* nils an. on Oil alia idl^. UnderuarterB 310 lo 34.0. Forequarters BariDv FehaH * 

-11^5^76. 0-ai_D Buckwheat— NIL nil* alia OiL Mfllet-148, aj) to 3L0, &tz» KrinftHiarrers 33.0 to 33.0, 047 a 

-'MSS-ZM “H* IP- Gnia Sorshum-a^o. Ufl. SL 8 ™a. Argentine chilled £32 * 

4458-Q-6QU) — a^460.D-fi2.Q nU, nfl. boneless am. — Strip loins 80.0 to 82 - 8 . u. > wju- . ... n 

Lffll(L756) tots of 10 metric arB . r y D ,* gH S tw *? Bt&enitxr Run®,, as to M. Top igdra 45.0 to 4fi.O. s.A.TeUW?ita^ j 

« the foUowing floors ta Unite at SilvoreWcs 42J to 4/LO. Thicks <2.0 M 44-0. 1 

Accotmr per tun. Wheal or Mlmd WlKM- Lamb: English medium 204 to SLB, B«t a^i,. , 

P PHPj J?SJ2555 , Ek Heavy 25.0 to 39. B. Scotch medium » J» lo 1 

L 4- 1 1-* ' EEC EXPORT LEVIPC-Hm I TXrn fnm. m, d.— . « a — to A am «■ m «n AM OAnl Winter . 


Bye P law-MM. Heavy 25.0 to 38.8. Scotch medium » J> lo 1 t 

EEC EXPORT LEVIES — The EEC Com- S.fl, Heavy 2S.0 to 3&0. BUI 3S.B to XLO. i ; 

mtemi announced export levies on the Eire 24.0 to 28.9, imported fromn-Wew •“L-I f 

following cereals effective September 6. g.»ianrt jy$ Sg_0 to *fl.S, 2's 28.0 to tSS, itn * W8B —1*58 —1.0 £54 

in Units of Account per ton ipravious tn 8^ ta.B, VL’s 28.0, YM * 29.0. • „ 1 I 

brackets where changed. Soft wheat— . Poric: English, under 1 DO lbs 18.8 tn 23.0. &*os Shipment <.olLS 70 | — T7.0|£686 
42.00. Barley— 5.90 (7.00J. 100-120 As 18.0 lo 22.0, 128-1M Qw 1K5 to retwraa Dec.. — h £aa8.7&l-i7J> ] £640.7» 

«.,/> a n 20.0. 168-180 H» 17.9 to lfLS. 180 Sm red Coffee Shlpmen iu, W9 . uti _ 49.00 

SUGAR over 1 TJ to 18.0. „ twores Mov |£434.B Co.2St»a4Jb 

.nihnu n.i.v . MEAT COMMISSION— Average fatstock Cottcm *A index..] i 

CONDOM DAILY PRICE— Lwrer at prices U representative markets on eXL Liwoleent/lb B5.X* +0.8 71.50 


468 a«:fi r-f j' Bix gfa a M ^ ^ Sept^lcL Septembers. DJC-Cattle BBM l«-Jlvo JotaUABWu tg|.|i£l46 

I 221^1*0 !_5h shipment. cwt (-0J3). Sheep SlAp per pound odew Kobber — kUo|36.0p Es.dp 

1 T5r*r5-!f “ ?■? Prln-I nw mi ta ill nnlnl, holmi Mh (.(111 Mix r-> an nap KPl w r+fl.(KI S(«.) MA 41./-. 


f V. e~‘ r p T~ I TtzIdIId !_n5 Shipment. cwt <-*£». Sheep SL4p per pound edrw Kobber — kUo|36.0p 

n«h »otmr J .jctfofi e dTRO^'n- [Zn's i Prices were up to «0 points below kerb f-0.li, Was CJ0 per seJ.w. t+o.oei. biaai BA ALfaj £24 p 

lixnaQilR !™r£a ^gj*B5g=i Zifcg -1** ! irPA' — levels at foe ooenfoc and lost further 58 England and Watoe-Catne mmfoers down Sugar ItBO 

* sine A 3Ba-& ' 9 -Wo- Sales: 637 IL23D lots o£ 5 long toms. points foUowing the redaction in (he liA per. cenc. average price £18^8 <-8u3Sl. Wooltops S4*^kiii,|M4p 

2, r a _ Latest Published ICO indicator -prices. London price reports C. Ctandkow. Good Sheep n um bers up M per cent., average doveet Madare wwr £1710 

nt. tonia-i — — • — r ao.a&-z j . — u.S. cents per pound. Colombian MUd scale-down baring Interest was always price JLSo f-0JD. Pi* number* bp M per Pegpor Whito_too eaej 

1 Moraine- early «!«rt ims m ' ui n Aralrfcag 7L80 (73.00). other Mild Arab leas apparent however and riieaper Offers (on cent-, average price £3J0 (-HLK). „ Hiaok.^ooEs70 

Wm mra w SSJO (S8J0). unwashed Arab leas Santos low ar New York advices) ware easQr COVERT CARDEN (prices ta Berths* ~ V^^TrTr ~ 

S'ouft' 72-88 lsam*>. Robnstia «.18 USJ2J. . absorbed. Towards foe dote prices -Imported prmfwcu Oraiwos-BrazftUn: . JJSK 

M 1>idSy *w E13I IB2J32). improved again la hue wm Usher New Peras/BandUs/Navris IK L7S, w* L». u T^Ti 

S™ mtnnm . . . York advices and doting prion showed 135 2JX>, us 165. 168 SJ5. BB sJS. 75 

S ■ 6 ‘ * RUBBER ^ Iff 4°Se XfSff Sa«5^I 

* Cents per fo..TOn prevtons oa cffl c ia l STEADIER opening, quet trading S’Jg' ... I - . |_ * 138 1J5- CaUforaSaa: VtUmSm Latea 88 S?. JlfofoWed- ^ » 


September..! 476-0-7.0: j-4L5 l 

- Salem 637 (1.821) lots of 5 long toms. 


Dally average 6334 IB232). 


.Troyoxs. SU 6 aa+0.7B 5133.5 following cooitructlve prices paid at the 
Leed Cksh (■) * £179.5 1+3.0 £2 8.75 Brazilian under. Bache reports. 

II^Vra r°* „ C »ff«v-S«a<a NO. 1-3 unquoted (same). 

Mlckfli (») — ■£ 1.586 L £1-451 Santos No. 4 7LM asked isame). Colom- 

Frea market oirflb) IL4K.30 h~— - 9138-6/ bian Mams TIM asked uuiei, -‘ C 11 

PIatliiuin(t|troyaz4£84.5AJi £63.66 Contract. Sew. 383850.60 <603648.35 1 . 

Ptee markrt. £08.75 -9.76 £942-680 Nov. 85.75 (0L460330). Dec. 6170. March 

QotakaUvwr (TObix. £188-11 £111.5 65.7945.80, May 68304635. July 6638- 

SUrerTroyon 106 5 ■ -0.3 .0835 6630. Sales, SSI fou. 

3 BKWWihs — 1*79 66 -0 7B1123, Cwm— No, S Centra ft Oct. 91 OA.qi.dO 

TtaCaebMI £SUM» ^ 

Smooths [■)«.....« f i.: M +17.0 £2.004 March 83.60. May 90 asked Jnlv 78.78 

Wolfram^ lburifl^.0.6 £17.5-18 m 6 w* ™a2l0,S 

Zinc Guh M | ..<£? 6 B. ■> (—6.0 £359 sales " 000. “*“■ «=»cc. 

3 month. M Ca 68.7a - 6 - 75^3 63.35 Ouip^-Se«. sxao C 6 = 75 > Oct. *l=o 

tel RMi 4 - ....TeTa+dd ( 8 £Sr5£^.6fc?an!^ TWo's^SnS 

Ou* Sales, ljis loa. 

GocomMMalayai. 1 <JvGreasewool-Spol 315.8 nmn. (235-0 

6 k * ruz OCL 313.0-2213 <33-0 asked), Dec. 

- SI3J-318J <320.9 asked), March 210-0- 

pSmMabjSi: ;• 71“ _ “«• «*» July 2HS-&TS. 

Soyabean SuZ". i 7 7. Dec. 197.0-W2i5. 

Seeds * tLanl— Chicago loose 23.06 asked CSM 

LoWaPhlhpp'Voo 5340 S414 **“'• NY drummed 29.00 nom. tSLOO 

Oranta Nigerian £180 £197 “*”>■ 

lAnimd Gan No. ll£8B7 I tlMatlwan— Oa. 183-30 trtd (167.00). Jdn. 

in Jo asked iin. 00 ). April izuo. July 
Grains 177.70 bid, OcL 1 M. 10 . Jan. IflLSA-lga-SO. 

Barfoy ; t Sales. 296 Jots. 

Borne Futures £47.4 - 2.6 £62.60 WU1w-«pot 260J0 (363J0). Sept. 

M ^ tm , _ _ 28940 <23B 40>. Oct. 3S4J0 (ISO -50), NOV. 

„ Am “a-0 £61 MB.00, Dec 2S6.». Jan. 371.00. March 

SLA. Yellow Punt.. I ; 373JH). May 278J0, July 281J0, SepL 

^ Dec - 220-80. Jan- 291-70 settlemcna. 

S a, S'w^iS? rt *» 1 t Sales. 3.750 foa. 

j * Cnoon— Ghana spot 71i (721). Bahia 

K^UbMliut^ "* CKO -VS'ral BPOT a <U>- Sepc 36.06 (5C00), Dec. 

SngUsb Mtilin*. «l£58 - 1.0 £64 S5.05 (5t«n. March 5L9Q. May 90J9. July 

rv j u 59-13. SepL 4C40. Dec 47.15. Sales. 1 J 88 . 

«’sst5?m ffapjE 

iCfci S7I asked, ' AU 8 . 650 asked. Sept, m 

Sx^-i«ou 2 Srb 8 B. 1 - +0 B 71 80 ^ 820 aSfc6dl J “‘‘ 

JmZJABWu idi.|id:i46 _ mins C2M * naked'. 

Kabber Ulo|36.0u ’ 39 & p reWi ndkedi. March za34 

iismi BA AL (aj £24s . "7 tow art * d - **** J«& W asked. 

iiinf £90 ”TS £98 Dec. 200 . 

ffioonoDB 64c M uio|293p i^.siup 

JlovestfisdaaMosr W 1 T 10 _ £l!700 , rt*-88-330.90i, Oct 296.00 asked (S1C.0D 

Pepper Whito_ton £ 88 J + 2 a 6 £960 »sked), Dec 260.00 asked. Jan. 1 33.00 

■ Blank. JgSgg? g ;?«Sg58 ^ 

OB— Sept * 1.17 asked G&J7 


ii”)£fi2.60 


RUBBER 


dose. |SU per picul- 'Conditions and the maifceh dosed on a 

titghOr caster note. Lewis and Peat 
CTT VC1D reported a Malastiu sod own price ol 

JlL v Hu 189 cents a kilo (buyer, September.) 

Silver was fired 0,750 an onaco tower ] ftreviou!-[lii.43 'p.m.i jiusing Knie 

for spot delivery tn the Lomlra biti Bia Coo tract* Day's l Oflkdsi I bnj-tn or 
marfcot, at lMBk Six-month and IS* 1 Bonness | prices j Isi 


. -flumiucu- .vpuu, uas uvn w ii w — irafwnwi - - — ■ . — ■ -- . «■ — ■ **fi w w hu ulpl 41 . it jOKCD 1 71 i t 

improved again in Use wifo Maher Bow Peraa/Bstnlha/Nsvel* is* L7S. ut UN. * “S”?. . u -^- »«* CwM S B “ ■***». Ocl 17.20-17-25 <17J» asked), Dec 

York advices and doting prices showed 123 2JJ0. US IBS. 100 5-15, 88 iSS. 75 *™ U S£2! ftwy te.jtaada rd 15.49 -isjs, Jan. 15JS, March lSJkMiM 

only EmsU losses on the day. L30. 64 14« Sooth African: Valencia f™te jaffl cat *»« p rieaa ^ch Ofote hata May 14L86-liW B July i5J0-14Jn. Amt 

. Late* 98 ZA5. 72 ZAO. 88 135, 133 ZJM, * B e ntrt a d e s ii white 14-50 bid. 

1 'Vrd!. Yesterday's Previous Stiffness ^ ^ * &U. D^tJuSlrie uu fSSSSSS S| Kiir 4S 0tJKn - 

Comm Clara D^'. Dam 2J0. IIS 3L80; Spanish. Valencia Late* 1Aag< rSudMLIhl 0*L M>M I8.474A5). Starch 8.I64JK 

Goa. Ckwe » . _ . Ms, 9 fisBL (OcLffn ■ Jm. > Tl si* (8-1M.H1. May Umjm, July 7M.7SL 

. EnaTisti produce; Pehdoua-per SB H» g*- pa ™‘- a j»». asm.- 7Jg8 ^ Sra. aaS 

; 03B4LS5. Cucmnhera— trass lOriff-s 0.00- 8J01 3 " e5> 

£ per ton U0. Lettuce— per 12. round 0-50, Ma n* "'Wheat— SepL 46M r 430-481), Dec 4S» 

ibT |87.60-"73 <88.76-80 (88.0047.40 Ch ? flf ?'- C ”^ u ^- B * BB - c ^ t !!! t, fS!5!**T'S r y i S^ «*** a*ked\ March aticod. 

Dec... - B4. 75^0 B3.3540 BSua+W.tt ivm^TC “S^2L aakwJ - July 

Uar 1 B5.B5-84;’fii&?.aa-60 B4.K-B5.4a tjg 8 ” _ ”g* r ?*r INDICES Thf-338.73 asked (2S7J5). 


.Met ri c Una eSaM.-Dei- 


Su n*r- — Contract No. U Spot S45 OLM). 


market, at 1H4BD, Six-momh and 12* 1 Bobums prices prices 

month prem i ums widened. U.K ceal 1 

equivalents of -foe firing piloes were: !• ST1 - lat&ltso per 28 lbs 1^0. MarewM-per iffs 0.48. mi/iVLij 

spot 256.6c. down' S,0« Uuwe-mmah BBS!. P p p- p a£? bi'' I fl-ezira'ss'da^s J6 Carrota— per 18 DM 0434.48. Celery— ner 

582.5c,. down 58ci six-man Ui ZffiJte. down p P ft* “'‘SoSS? ^ »»■ 1.18-L3L Aontes-per pound FINANCIAL. Tl 

7.1C-. and 12-montt SSOJc, down 7JC, The rM^u, ’ Derby's 8ffM,04. Tydeman's 9.934.05 riHRiffCIAI. Tl 

spot price in sterling urns showed' little h-has. ! Discovery 0.OWUM, Bnanley'a 0 .DM-O 6 . r 

Buctnaiiofl owr a moderately busy day, i 1 Salad: 2J2J 13.512) lots of 58 ions each. Worcester Pearmain 0.04AM. Pinna— s *P t - 5 8 *P*- 4 Mooth 

opening and dorins: at 106-107P, HU there laotavaiL - — Taw and Lyle eweflnerp price for per pound Victorian OJH, Bush 0,95-0.08. ~ : ‘ 0 ‘7‘ ^ ~rT r r~~ r~~ B 

were »me fluctaattoos to cent warn, OoC-....Ji«arall.MJlM.7B«S*-7S* „ Kranulated to l*«rt paper sacks was Glut Prone 8.96. Tomati»»~per IS lbs Lal - * 1 1 W4 

with the openlaa qmitatlon M«nri XovembYndt anil j65.7M«i: 23.60 flBL90 (same) a Ions Um for borne trade, 0.88. Seatttt Rtmien-iwr pound BJc. ^ 

258.2-266 Jc, and foe cUKlng .at 256. 5- 259c. ■ _ and £113 J!5 (£114.251 par ton for export Tanrtss pnr 28 lbs 0254*40. Gaarpattea— TBiso, Jtdv L H03 

: 1 ; Xanded J P r ; EEC IMPORT l^WES-Iho fobowing per 10 lb* OW. omwtf— per 56 lbs nets 

S 1 LVHE Bullion (+ on LMB + re Spot 1 - '36-0-38 J, S 6.0 EEC ^port tovte i for whfto and raw JLW-U 0 , PkMMI 81 B>8 L M-L8A Coro REUTER*! 

n*r Orto? — eloM " — October „i - fc.S«,a8.tt 38B* +0.26 siwar^ both a^ «wlcuatm«L coba-per M, «ffS4L4«. mwlw-«r HtUIW t * 

nSTL 2J<,TOafo'c?ft-lb.5&-5S8 .Q* j:b.b! i».75 + 0/6 y 28 “* a - 5M ’ r *’ AffptDlBff 08 .fi i Month ng 

^ - : T Wm h^r ■ _ Z7 5 »- 38 ft +o se of Account par UO klteo {with prevloos + -I i 

Spot " 1Q6. Bp j-A3 106.2p -ff.*7 'Oct-Oeo.l ■ 38 J -48.76 i+flias fOTTfiN-Lhwpret Spot and Atonent lIBQJ5jll83.il 1803.4 

i montha '109.86 b (-0.7S 110.1 dp— 0.6 Ju-Mar-i — jSo.0 30^1 56.9 +0.3 L . . ■ JSf atlee amoumod to 25 metric tana b un g in g 

6 monS 115 asp Il.lS .- April J TO ^33^4.434.6*34J1 .33.9 +0.1 ^ “^ttfflotaltorthewa*tofi2mns. reports B8DL 1A 1M 

(moDlht, - UU9p*4J Joljr-tiepiaa.O-SS.MS-l-Sa.c.aaui +0.1 de88tnred f. W. TatleraalL NegHgible. operations 

12 mnotha 12CL86p - 1 . 1 S - OcL-Dec-p 33^1 j52.B&-n.lU*,8 * 0.16 TTTTP »»» sported and bustoesa lacked any 

: : .. ■ Jan.-Sar. 32.55 32.6 So.is JUIH enwhisig. Mte c pBan ooffs iStttbriea wore DDW JONE 

LME— Turnover 15S (168> lots of 10.000 ^Bril^lual — -a-M nl sgjj Ua.lfi dumdee— smraiv. pricea c and t received for Middle Satiera and African 

us. Mwntar Cash lM-S. late-flct. 1MJ. XSy-lfopn — 1&2.4S-5Z.7I a2.4 uo 16 rfuS+mr mat wbl atytea with Lons Staple varieties rarely -w.tr- -c... 

ffi & m til^jtSSSB SSi Maiayrian^^^PL 4W (nominal SLf^O^o^t F^pply ^terota rati 

FREIGHTS * GRAINS • o°6^fl7.« Sid^mw W4 ‘ &4B 

nov r.DC^h, mend -MRAUia jn £ ^pcriodiT Yanis £L»fS.I0. SManed dogfitii S 2 SB- mtnrtntno 

Nrefo^aSllftt THIS BALTIC— C& «ro showed farther ud cSL «defa but prices ateady. 8* Coalflsh 80pffSo. Catfish £L4t MOODY^ 

.► eie^ «a C dtabn tor wane® wlih wllera xnarkton price* down LONDON— Steady.. Bangla de sh White *■ 

Jv^nv^and- Novx/Dec. and' »o» the between 16-50 and C-» per long ton, '■ C ” Grade - Aug.-StpL . £146 seller, RIDES— London: KalrtJ Steady sate. I dew, ideuL l 


Sugar 

Prof. 

Yeotentey'ii 

Previous 

Buffnese 

Comm 

Con. 

Clara 

Day's 

C3o«e 

Done 


£ par ton 

lit*. I87.6&-VS <88.75-80 


1—0.3 106.2p 
M.™ llO.ldf 


— Decmber.; 
L*7 OcL-ttoo.! 
L6 J*n *2u-.| 


LME— Turnover US (168> lots of 1&6D0 Anril-Juaj — f»<a«al s2jo 
ozs. Mmedmr cash lM-i isib^cl iw &. Jfo&saa — ifi2.45-5z.7l n2.4 

Ihreo months 110.9. -UOll. UA2. UlLL SfiiME.el i£.3 

Three- morthfl 110.L UM. A fternoon ; Cash — ■ — ; ~ y^ 7 £; i ■ 
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on economic forecast 


NW YORK. Sept. 5. 


** OUR WALL STREET CORRESPONDENT 

LOSSES were wiped out refrain from -boostuic: prices to advanced 5.63 to 268.6B. Base Imperial OH and Boeing earned But Olivetti Privileged rose Lire 

°f* Wall Street to-dav, when the Canadian consumers before next Metals put on 0.4S to 101.37, Papers ground, but Arirad. Acec, Paribas. 4 to 1,709. 

, Stock Market resumed it-s upward ,Jan uary 30. gained 1.92 to 131.5S and Utilities Unilever, Exxon and Philips each 


; trend in the last hour of trading 

• ,0 ll°"‘jng economic reassurances 
! ,rom President Xixon. 

• The Dow Jones Industrial 
. Average finished another 3.GU up 
. at S99.0S. after reacting 3.9S io 
!; S91.41. while the .NTSE All Corn- 


Husky Oil fell Si: 10 $24 L 


In Financials, Bastogi lost Lire 

firmed p.17 to 145.05. declined. Golds were firm. 14 to 1,901 and m Privileged de- 

„ , . . Gulf Oil Canada were lowered AMSTERDAM— Closed yesterday dined Lire 100 to B.OfiO. Medio- 

^ S1 * 10 $3S -- Bom * Oil “A" were -Nt-^nal Holiday. banca feU Lire 1.000 to 77,300 In 

S34 fc on the introduction of a new 0 fj fl t §45 a. Imperial OH lost GERMANY Dull and uncertain. Banks, and A&slcurazionl Generali 


hand-held calculator that will sell 


313 at $435 and -Canadian Superior refleirtinj! breaWovvn^inTalk^be- gave way Lii-e 620 to 74.080 in 


on the American S£. where the 
new Market Value Index fell 0.47 


' r;~ ^ d 5'V?, se 12 cenls t° $53.90. to IMS and declines led advances Metals were mixed. Banks. Foods, dollar 
s b -' and b i' 3® to 352. Electricals and Oils were resistant. Mot 


the trading volume further __ 

expanded 290,000 shares to 14.5m. 

p J?.® Stock Market responded to OTHER MARKETS 

President iNixon's News Confer- 
ence. which began a haLT-liour 
pefore the end of the session, 
but rt was already gaining as the 
conference began. The President 
said advisers see Inflation easing 
,n lhe next few months. 

Brokers attributed the marker's 


Oil gave way SJ to JS35. Dome tween Unions and employers in Insurances. 

Prices declined injight trading Mines were lifted S3 to S87I. the Weal German Metal and Bonds were narrowly irregular. 

PARIS— Irregular trend. Build- Engineering industry, and also OSLO — Bankings and Insurances 
inas. Portfolio companies and the two pfenning drop by the were steady, Industrials and Oils 

quiet, while Shippings were firm. 
„ Motors and leading Banks gave COPENHAGEN— M Lxed in active 

while Engineerings. Stores. way up to DM.4J30. Leading dealings. 

Chemicals. Motors and Rubbers Chemicals, stores and electricals VIENN* Well disposed in con- 

^ . also declined. tinued quiet trading 

. *rnon^ Foreign slock-S, Coppers. in th^ Bond Market, Public Switzerland— M& rketfi wore 

Canadians, Dutch issues and Oils Loans were little changed and ciiohiiv nrm er jo subdued trading 
were raised. Golds were firm but Mark Foreign Loans eased SI,8 “ Uy flnner * suwniea Lraain e . 
Germans declined, while U.S. sii^htlv , , . „ . 

issues resisted. MliAN-Irregiilarly lower in less 5* bar and Bank- 

B BUSS ELS — Market was active trading. If,™?.' 

irregular. In leading industrials. Flat shed sUfihtJy irregular Financials. 

m 0 Snia Visco&a ! >ociele Internationale Pirelli rose 


Canada irregular 

Canadian Stock Markets were 
irregular in moderate trading 
yesterday. 

The Western Oiis Share Index 


PetroGna further improved Lire 33 to 2.360. s .„ 

early softness fo Ho wiA'«' weakness fel1 522 10 2501 l2!? d ^ du ^n ais Frs.100 to Frs.7,600. Lire 19 to 2.281. Ante Lire 26 to *® F Ei 2 JjL h ‘ 1 

— ■ ■ ^ shed 0.42 to 218.22, but Golds .Among Foreign issues, Bra scan. 1,122," and Pirelli Lire 60 to 2470. dividend. Znench Bearer and 


• 'n some of the International Oils. 
' Government Bonds continued 
. their upward momentum, with 
.'- prices ending around their highest 
■. , 6v_ew of the day, however, the 

rally m Corporate Bonds faltered 
i' slightly, with early gains 3bout 
halved. 

International Oils were active 
_and mostly lower on Libya's 
nationalisation or 31 per **nt. of 
oil properties there. 

Exxon shed SJ to $87:, Cali- 
fornia Standard S= to $631. Mobil 

. to S57?. 

•Getty Oil. however, advanced $2, 
to S>11 9. Atlantic Richfield rose 
. *»! to SS9;. 

Burroughs lost $11 to 8223'. but 
.•IBM were up S; to" S297;. Avon 
Products were down $2 to Sill, 

. Teleprnmpter. the day's volume 
leader, picked up $1 to Shi— it 
suspended about 20 per cent, of 
iis 197.7 construction programme 
and was reviewing the entire 
plan 

• Colgate Palmolive lost 81 to 
S32 !, and Helena Rubinstein were 

' off SJ to $4gJ on the approval of 
■a proposed merger. 

Philip Morris dropped SS to SI07 
on adverse comment. 

Yetco Offshore Industries slipped 
R: to S24J . 

American Telephone and Tele- 
graph climbed SI to S48J on its 
expectation of a good year in 
1974 even if there is an economic 
downturn. 

Texas Eastern Transmission 
.gained $1 to S42; on estimated 
earnings this year-of $3.40 or $3.50 
a share, against 83.20 last year. 

Manhattan Industries shed $; to 
sm; on lower six months' 

. earnings. 

Automation Industries were 
lowered Si to S3; on a pre-tax 
loss of S2-2in. on u subsidiary's 
construction contract. 

imperial Oil. the most active 
stock, dropped S1J to S43J. The 
Canadian Government has said it 
v ill urge the oil industry to 


Indices 

NEW YORK 


DOW JONES AVERAGES 


• H.idk- 1 Tn n*- • Tmdinc 

Cl-**.- Bo.ii.jJ ruit i Lnilun ! Cm. -l illume” 


6 71.74 

4 .- 71.73 
A ua. 

:-l ...- 
SO ... 
i-3 . 

2S ... 


71.71 
71.63 
71.61 
7LM 
71.60! J6&.64 
7L49\ \Sl.t4 


162.33 
161 J3 

toa.i^ 
166 JS6 
iai.tjO 
1662:- 


339.0?: 97.04) 14.&X1 
69o ja 96.11 1 14.2J0 


STANDARD AND POORS 
U.S. STOCK INDICES 


*Tnd Ord. 1 Composite 


71.47! 
Lo3 I 
21 ... 71.44 


20 _ 
li .. 
16 
16 .. 


11.38 
71.46 

71.38 
71-53 


14 71.40 


1=3.67 
l6Lbt 
I52.S6 
1 14.48 
16637 
L66.U7 
157.03 
166.41 


8B7.67 96.02 
8SC.J-5’ 96.B5 
683.4c- 96.22 
E72.07, ea.2a 
870.71 94.84 
£63.49 96.16 
864.46. 96. (X> 
BoL9" 94.63 
867.24' 96.05 
867.4C 96.10 
871^4 96.12 
$72.74' 94^6 
074.17 1 
270.71! 


10^50 

12.100 

15.690 

11,810 

9.740 

U.2U 

U^90 

10.770 

11.483 

s^rro 

1U10 

12JH0 


94.64 1 13yj40 
94.64 | 11.740 


blj 

Ui«U 7u.34 228. 10 ,1051. hji 120.72 
lUi/1.; i2/lj I (11/1) 0Li 

Luw 71.64! 161.97 I 851.90 94.65 

I laiS.l iSiH) | (22«) I (16f8] ! 


; AU-ume Ingti 279J8 (7/2/09). 
4> All-time bisb 163J2 (2D/4/6S). 
r Excluding bonds. 


IND. DIVIDEND YIELD P-C. 


Aug. 51 


At^. 24 Sepu L 1972 


3.79 


3.89 


3.23 


N.Y. SE ALL COMMON INDEX 

De ccinocr Jt. 1M3=50- 

1973 *«l. Tuer. FrL lb lira. Wed. 

HiyL low 


ab.4bi55.36- 65.96 55.84 i 55.64 65.39 55.59 
■ II- 1 ic l 


RISES AND FALLS 


Imih- 4 rraded l>p Down Unctumaed 

1.740 _ 06 549 549 

W e.1. 7 ui~. FrL TbuiM lVw 1 


New Hiaiis 
U-»n 


AMERICAN SE ALL STOCKS 
AVERAGE 

Fsis "'«1. ' Tu«m. Fh! Thun/ Ww-i. 

Bt“h' Lo« 1 

25.64 22.20- 23.00 
(3/l).f25/6) 

Volume 
(000*1) 1.970 


23.06 22.95 ' 22.92 I 22.89 


1 .980 1390 1.933 1.990 


Sept 

5 

U7.3w 

104. M 

Aim 

31 

117211 

104.2.1 

.. 

T* 

116.1*5 

103 AS 


29 _. . 

117a07 

101.03 


2S 

1I3.S9 

HU. 02 


27 .. 

113.1/t 

102.42 


24 

.... 114.23 

101.62 


23 ....... 

.... 114.61 

101.91 


22 

.... 112.97 

100.5-3 


21 . . . 

. . 11.7.58 

100.39 


20 

. . 1 14.71 

101.61 

1975 

Hiftb 

. .. 114.03 

120.17 



• ill 

■3 r- 

1973 Low . . 

. . . 1)2.97 

tno.f-j 



i22.'U- 

,22-Si 


- -Via Induslpal-i. ; 4 >5 ludusuidls. aO 
tToliucs. -J3 Rails. 

STOCK AND BOND YIELDS 

A 03- 2B A US- Aug. :« 
lad. Ord. yield pc ... 2.SS -.98 2.31 

Fnd. Ord. p'e rano .. 13.0;! IV .Vi 19.12 
Lons-lerm Govt. Eds. 
pc 6.2b «.« .V.44 


WEDNESDAYS ACTIVE STOCKS 


Chance 

S rocks Closing on 
waded pricu day 


Tolcprompiir 

220.700 

91 

+ l 

Santhcra Hiy 

149.S00 

514 

-1 

Inter. Paper 

145.700 

4*i 

+ 4 

Texaco 

137.709 

299 

— 

Sind. Oil California 

laa.soo 

Ell 

- 1 

Travelodge Ins. ... 

118.500 

n; 

+ i 

Panhand k- E. Pipe 

117.404 

12U 

+ a 

.Amer. TeL Tel. ... 

116.100 

45! 

+i 

Sperry Rand 

101.500 

514 

+ i 

Lehigh Cement .. .. 

950.000 

Ui 

+ 4 


TORONTO 


INDUSTRIAL INDEX 

ScpI. 5 Sept. 4 1973 Hlsh 1973 Low 

2JS.22 216.64 225.50 112. li 20143 (JZ-Tl 


MONTREAL 

INDUSTRIAL INDEX 

Sept. 3 Sept. 4 1973 High 

246.74 249.S6 223.72 r 12/11 

COMBINED INDEX 

2S42 330.66 240J5 U'J*li 208.83 l22-ai 


>97o Loir 
206JC (22,-51 


JOHANNESBURG 


Industrials 

Gold 


Sept. 5 Sept. 4 High 
.. 379.2 SIS. 7 292.1 

(10/7i 

. 207.1 201.9 227.7 
(O'li 


Lou- 

258.6 

I9'2» 

123.4 

fl0/4i 


n«S=UM.» Source: Rand Dally MaiL 


MELBOURNE YIELD INDICES 


Ar’ge yteM r.n 5u, Aug. 
Lending Stocks [ 50 


Ans. 

23 


A i I* 


On UjrldeHli ; 

On Esrningi-.. I 


4-.9S 

7.98 


4.63 

7.40 


4.71 

7.41 


SYDNEY ALL ORD. INDEX 


■Sept. 6 ■ Sept .4 High 1973 i Low 1973 


907.41 ;508.39 637.29 Il9/Il ! 500 ^2129/8) 


HO NG KONG I NDEX 18 

Sei-t. 6 - Ser>L 4 High 1973 1 Liw 197o 


574.40 558.27 


L774.S6 

(9/3) 


494.50 


SINGAPO RE INDEX 5 

b ’• ”* repu 4 -UigU 197c, Lou- 1 die 


295.27 289.71 


611.38 


289.71 


1 EX alL Xd ex«UvHtca4. 

TOKYO NEW SE INDEX 

Base =1U0 January 4. 1968. 


$*[*. S Sept. 4 : Div. ^ 


Vieiri % 


359.16 364.98- 11-90 


2.03 


1973 


High 

422-43 <24/11 


Low 

340.11 (23/4) 


EUROPE 


.Sept.6 


PlOT- 

iuus 


1973 

High 


1973 

Low 


E4.7 

96.14 


Balgbnl 
Umjm’ritW 
PraneotW, 
Germany* 

dsnamlft ) «-i 

Italy! 119.73 
Sweden (p:. ibZlE 
SvriUrTc. 346.S 


l 133.66! 132.45. 142^5. 125,11 


26.1 


(22/61 1 (Zih 
124.67 i 124.36 128.95 j 120.28 
(1CV8) . (6(7] 
889 | 79,3 
(4/69 1 (5,1) 
96.81 i 120.71 j 89.00 
BUS) (27/7) 
147.3 UU 144.1 

cM) , (25 m 
120.62 147J£ 95-25 

m ; (16/si 

itf.SO St&M < 302-18 
(10/ f) ; (b-V- 
5:9. 1 490.1 =38.6 

cm it • i4i9i 


Heratatx Index Base Dee. 3L U 
t Bate 100 Jan. 2. 1973. "Swtw Bank 
CmvoniDoii Index base in Dec., MW. 
(c) Closed. imj Base IMS. /e) Base 
in 1983. (P) Base Dee. 29. 1958. (Ml 

Pacta Boone Committee, bass IN 1M1. 
<d> Base 1W Jfannary Z, 1973. t Base 100 
Jan. 4. 1968. 4>Hang Sens Bank, base 
100 July 31. 1864. i Strain Tknea IMos- 
UtaL base 1H 1985. 


Pound fells further 


Sterling H OW S 33? ’ 6 

as* "■ previous 16 ^ slst * 


don inter-bank dealines_ fell 1S5 sterling was quoted around 
points net to s2.-i22j-2.4235 — $ 2.4370 in some early deal mgs. 
touching its lowest levels since j eI1 t0 about $2.4150 at one 

February, around the time of the j n the morning, fluctuating 

up-valuation in the official dollar gyhseouently at levels up to about 
gold price from $3S an ounce to 49 4250-2.4260. Forward sterling 
$41122. The dollar was ..itself ^-^xened appreciably with the 
weaker in terms of major cur- one . mont h discount widening 


FOREIGN 


Sep. s 
j»rj 




exchanges 

■tUivnillB 


Rate 1 

%■ 


IWi 

Sp~Bd 


rencies In general, and while the 
pound lost about 0.77 per cent, in 


Hew Tort 

0.70IC to 1.4Sc, the 3-month 055c 
to ^.20c l the 6-month O^SSC to (Srnasels.' 


1‘0 1276 it 
6S4i.-284 588';, 
SIj' 49 62 
Ble tt.D 91.H : i 
a • ii.7g-.sa . ■ 


terms of the dollar, its trade- - d l j )e 12-month 0J3c to 

weighted average depreciation -■££7 cost 0 f running short ftykTn- 7 J-M--J4 ; « 

against various leading currencies - ster ]iag {against dollars) over JSfe — ih'm f 

sinra the IV^hin^ton Currency around .13 "1 ^ 

Agreement of December, 3971, cent, uer annum, after having Oslo— ««*: b.«. t? » '■ 
widened to 1S.S4 per cenL, from ^““>20 pw cent, and more. iParis.— 
the previous 17.<C P^ 1 cent — 1Q0 nnmts in terms 


the previous ij-.u P“ The'dolJar fell 190 points in terms 

sa-TJS M sssr ^ £or Sf 

».?r "«Sr|S * w - iB »sJ! Tfew a suk . 

a^nd^roh^over^ bStoSa. SSS£ S S^Wt?S.B 


4k- 15.42-J* 1 
®*2 H-54..48 

6 W-I5-JJ | 

7 *SJ- 57 ! 
64 1 43.29-44^0 | 
4ki 7-27-.B4 j 


economic outlook, and Tuesday* Si^l^SJSVi 

decline in shon-term domesUc S106OT (£43^). t9JO-io.ss. +Haio am a „ 

sterling interest rates. But fixing ^ ,, gjo6TO ctasins ftnxnd al rate L444-L44 


afternoon at 
New sovereigns ended 


interest rates. 

interest rates on sterling showed and the 

a recovery in domes Uc business, <£«.7«>. J?h5e onmt nmket Ran 

while short-term Eunmerliqg at $3fi-3f, and old at while -VrgBniUm4 |,. g# . lt i 9 .T U!o1y ^ 

.UwrimUx.L 7042- 1.7 192. JUsonfe 
Brazil 14.7D.14 98 i Ao pri. ^ 

EXCHANGE CROSS-RATES " " 


f inland— 5.92 8.57 !b^^ 


0C|A. 6 | rrMUJun Sow Ydrfc' l^rto j neusoola j 


Loadoa ;4oi9WnjMi Aansb 


— ;2.426&fib : 6S.75« | * 447 457 


23^6^ 


2J334-888 


hakhri 

K.Yori-; 41.16-22 , - 

Paris {op lib..W-9!> L27E7-3OT I 
Brusaels ;bJ2S-A60- oi.B8-» ; 8.71-7385 
London— 6 88r89i ! 2.-22535 ; 10.5U-36d fO.lKaO 
SmJ |.8.«Sd75 2.6737-02 7. 

Zorieh... ! U3.88-.10 i 3A13-016 70-38-45 


| 5 87 88 I 
1 2.4125-41 4&! 


Great* 1 8razfl_._ 

H'ocCac. 12.52-12.41 (Crapdll 
Lauuab' jr 80 05-81.50 iP iw^ 


->1.45 55 ! >0.72-52 ainlay«ta, i 5.5B0-i.6<B5| G— n 
37.70-75 ' 35.15-17 S^Caotairf.l.HM l^28frGrewb. 


ns* “vs? ■\'i as asEnassssssfc 


b0.34-nO 


1306^5 tL557&-S62£ 
BJ346-070. 7.2ESOJOI . 


14.01 -C2 
Q.41; 42i 


, l_J5-oc2^ _ 

1.89* 3ui >>■»■“ 
spa 2« 


Cmwta .... 
C81=a.d. 
Cant. 


99-40-98.45 


C.S. 5 ia Monirt-nl 0.9151-34 CanMltaa 8 In S<rw Yoefc LOOSS-TO 5 in Milmn 

564.00 dterliny in illtan 136fc.2a (cj CoaunorciM. l»i Cloted. 

EURO-CURRENCY INTEREST RATES O 


liept. 5 1873' Sterling . U,BJ)olI«r. 


Canadian 

dollar 


imLca 

pallden 


- W. (ieijuau 


«W;il 

mac 


^wn- 

SwWi 
|C.S 


r Based on raics ‘noted b- 
dealers. Olbrr rales may be < 
where, (sc) SeJlin* pnee. + > 
raas. Financial rara 24.eo.24 
(or Sept. Z: Uier rate nnavai 


FORWARD RATES 


19-20 


Registered led Insurances higher. 

Chemicals were inclined easier. 

Nestle Bearer put on Frs.40 to 
Frs.3.880, while Roco Bearer 
scored a good gain in Foods. In 
narrowly mixed Engineerings and 
Metals Aiusnisse continued to 
advance on Press reports and 
improved earnings prospects. ' 

State Bonds eased. 

Among Foreign shares, Dollar 
stocks were irregular. Dutch 
issues - little changed, while 
Germans were barely steady. 

TOKYO — Market registered 
another heavy fall on the con- 
tinuous decline of Commodity 
Markets. Volume 100m. (90m.) 
shares. 

Cotton and Synthetic Fibres, 

Paper-Pulps. Chemicals, Cements, 

Non-Ferrous Metals and Shippings 
were more heavily hit than most 
Foreign investors were selling 
such stocks as Nippon Electric, off 
Y4 at Y2QS. Bridgestone, off Y7 at 
Y580, and Sami to mo Metal Indus- 
tries, off Y2 at Y140. 

Toyota Motor gave way Y14 to 
Y7Q6 on reports that China had 
suspended business negotiations 
with the company. 

Other Motors eased, with dealers 
discouraged by Government p lans 

to tighten the consumer credit _ , „ 

terms for car sales by raising the CRA rose 6 cents to 8A6.03 on 10 cents to SA2.20 and Brambles Coppers extended rec 
down payment add shortening the its interim report. Goldfields of picked up 5 cents at $AL15. with Messina down 40 
term of repayment. Kaigoorlle were up 7 cents to Lend Lease declined 11 cents to R6.30. Platinums wer 

Honda Motor fell Y37 to Y685 S A 1.45, Hamersley put on 4 cents $A3.44, Bank of New South Wales harder, with PP Rust UL 
and Toyo Kogyo YU to Y401. to SA1.90 and Emperor Mines gave way 10- cents to SA7.20. at R3.80 and Lydenbnrg . 

Sony lost another Y30 to Y4.420 improved 5 cents each to SA2.55. Dennys Lascelles jumped 20 at R23.77. Other Ht ‘ 
and Matsushita Electric shed Y4 to But Poseidon lost 30 cents to .cents to SA6 but Herald fell 4 Minerals were largely 
Y638. Japan Line dropped Y3S to SA6.10, Utah fell 10 cents to cents to SASBS. and iirtle changed. 

Y7b‘l. SA3.80. WMC were down S cents In Oils. Woodside Burma h were Mining Financials 

AUSTRALIA — Several Minings to 5A1.76 and Peko-WaJlsend shed off 2 cents at 5AJ.60. . eased, although Arngoft 

made small gains, while rises and 6 cents to SA5.10. JOHANNESBURG — Gold Pro- cents higher at R29^0. 

falls were about even among In- Philip Morris recovered 20 ducers closed higher but below Industrials were mixe 

dustriais. Oils generally eased, cents to SA7.10. Toofaeys put on the best on late profit-taking. trading. 
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investment $ premium based on 
,32.60 per £1 30J% (30*%) 

Conversion factor 0.8207 (0.8145) 
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Std. Oil (mi-.b# 

Stand. OU Otaa.l 122),' 
btaatf ChemleaL| sllj 
Sterling Dnurs...! 04i, 
atudebak«™™_. =6 
dun Oil 48 1, 



Ifeaaro Petrolea 01' 

Kbmoo. 

rexaa Golf™™™ 
lUBfl r 

Texas DlUttiaa™. 


33i&M Mirror ™__ 

I Umfcgn..-— 

Tnu» i™ 

1 MElMMHrairere, 
j IlXm at Union , , - 

A re na. World Air 

I’remdlere 

tn. UontUMoioL. 
1LILW 

MO beat. Pax..- 

L’AIi 

UAKCO 

UU1 

UDiiarerlAd™.™. 

Untie rer NV 

Unton Carbide.™ 
UnknUHiuam: 
Union Ult Calif... 
Union Pactna.— 1 
u 


Unlroyal - .. 
(ioueil Auvrehk-i 

United Hnuiit, [ 

Umud Uorp — „.l 

0.6. Bancorp 

U.S. Fielgita 1 

UA Gyprem.....! 
U.S. ladrutriei^i 

U.S. Shoes ..( 

UJS. St«l l 

Universal OiL M 1 

U3U i 

Utah Ink’L™™™: 
UV lndnatries.™i 
Virginia blec— . 
Walgreen—..—,. 
Warner-Coaim'n.j 

il'anKfLuiibcrt.- 

Welle tSrp>™__. 
IVyarera Baacdtii' 
Western L nmn. . . . 
iVaaUnsh'ujAtnc.’ 
Weeivaoo™™.™.. 
VVeycrbseuw-..' 
W birlpool ™™.— | 


While Cano. lad. 
Will Reas™™™™ 
Wisconsin h le c ... 

H'oolTrortb^ 

WyUa 

Aerm_... I 


29 3>g 

Wig 

1 io-e 

28ta 

36 

18 

34 

42*2 

117, 

o3i, 

203s 

o31, 

b75B 

Is5 

81, 

19 

1d(, 

15), 

£ 5 b- 
471, 
38*2 
23 

S6*, 

625, 
fc3'-3 
12*, : 
271, j 

S' 

225, • 
I8l a 
kOV I 
12 I 
lkia : 
39), | 
193 b 
W ig 
481 2 ' 
dbia i 
1,53 

157# 
1210 ' 
*■35# I 

*u a 

k7*S 
161, • 
145# 
33 1 

671, : 
295, . 
J 3i# ( 
£150 
45, 

23 

41# I 
153 


£51* 
2340 
1U 
221, 
B77 # 
17i 8 
447# 
64 

5 

281# 
945, 
43 1, 
111 # 
341 B 
I 271# 
46** 
24i; 

6 

I 64 
! 116 
12 
17 
173g 
71, 
17 
2Ba# 
»71 3 
165# 
47 
5330 
27*, 
£0(# 
495, 
67 
62 
370 
10 
214, 
171- 
44i a 
29is 
34', 
I61.1 
1650 
5D3, 
b2i, 
43*2 
C4!, 
82i# 
120 
42a# 
3450 
35), 
46 
177# 
102 
85, 
411# 
13), 

3 

21)0 

£81, 

29 ie 
k4: a 

lioi# 

277 a 

0570 

1770 
335g 
42b, 
125# 
33U 
201 # 
03 5s 
377, 
24 7# 

a»a 
18: a 
lbra 
157# 
641, 
4750 
371" 
23 
45 -'# 
6H0 
23*2 
111 # 
271, 

8 

81# 

225, 

17i, 

205, 

12 

I2h 

2958 

19k- 

181, 

46 

28), ' 
17*, 
161# 
1258 
454 
cOifl 
*7ij 

• 16U 

• f3 J a 
1 324# 

; b7i# 

> lkjfl 
22i, 
145# 
23 

j 4, a 
! 1831# 


AMSTERDAM 


Sept. 6 


Price I +or | 
PU. • — ' 


Uie.im 

* 1 % 


7rfptto._™™™_. 221, 

ZcnWi Hadlou™. 84J, 
Worid-wtde Sec- aai 3 
Chile 1988™™.; 57*0 

Pena i% 1997 /i90)tj 

U&.TnumTStant, 9i: a 
U^.lreas.4^^i 

UjLSld^bms.- 


225a 
35*1 
38** 
•5773 

90s* 

„ - t97i a 

637# , f833e 
'•91# • 179 
8.75* 8.74® 


CANADA 


Brack 


sept. 


dept. 

4 


AbitflU Paper ! 12*z I 

Agnico Haste™— 5.35 j 
* |fy^him(n| ^]wl 335, • 

Algoma Steel— IGS b : 

Asbestos ; 145, ; 

Sank of Montreal! 18b# ; 
Honk of Nov .Soot! 34?, 
BeU TUepbone... 41 
*^s- I 2.15 


DrareterPhper™; 15.80 

up Canada ! 155, 

drexsui 171# 

brinoo™™— . 6*: 
Dolgaty Power™ 2350 
LaoadaCemeBt._< 14 
LanadaJ(/W , La B d 7 05 , 
Uao. drewenem— h 40 
CanlmHeokCom. 30), 
L«n. lad names— 19>0 
Can. Pacific 16a# 
Dan. super Oil— 65 
*-«wafA*bestns_: 1)>, I 
Cnieaain Dev™., 11 
C om 1000 — 3D, 1 
Uma. 60th amt— £5<a ' 
Con. Textile M_ 4.0J * 
| Oreuamer Owl.™ 15^ 

■ U o stai n ifleh i, ; 

Deraa JBeoanroea. I 7.80 ■ 
Ueniaon Mines— 384# J 
Uiafc seogreina™,: 4 11# 
Dome Alitw. , b7t# I 
Dome Petroleum o47 a I 
Dominion Bridge 09 

Docmor — 1 *2 Ag I 

Dupont j 291# 1 

falcon ge MiokeLl 75 < 

Pin CoUectton.™, 81, ; 
Pord Motor Con..! 95*# 1 
Sen. Dlrtritarae. 1 121# ! 
Criant XeTwfcnife- 9 OO i 

(ik Flam Dev i 30 

OalfOU Canada.. I :6k | 
RambroCan^lJTC. 5), 
Hawker bid. Can. I 5.12 • 

HnUing e r— , 4S 

Home OU -a* 


45i» l 
Hudson Boy Ung) 258# ' 
Hnrtwn BayZ™ 1 
H'dson Oil i Gas. 

IJLC 

i 


Imperial OiL™™. 

I Ddol Canada™™ 
inland A* t. Goa... 
InlenuPI Nickel. 
Int'pr’vPipa Line 
Duirimt Pi ruCarp 
LaUan- Com. -UV 
Ua'aniJ'a Bioede: 
Uassey-Perpisoo . 
■Uolniyra Porpne 
Met- bforea Can.. 

Moore Corpu.__. 
•UTS1 nutervic e» 
•Voranda ilmm... 
.VtaeraAtiaa Cs.- i 
N'auaaOll k Dasi 
Dakwood Pearl ml 

PadticPetroieam; 
Psjps Fatroleain.i 

Pan. Can. Pet 

Patino. 


Peoples Dept. s_ 
Piaaa Qas£ Oil— 1 
Flare* Dew'lotnnd 
Power Carporat'n 


Oil Cndai 
Stew™ 

Mm Alj^nm ,, 

Royal 31 

Hoyal Ba.urCoo. 

Loyal Trust.™™ 

Shell Canada. 

Shflma-U.Uins* 
btabeni O. 

slmpxoa ^ 

filater Walker C. 
died ix Canada., 
steep Hock iron, 
j Sotmiojfiate Olb 
{ Canada... 

| Toronto Dom. iu 
1 TreneCanPuie Ln 
Irena. Ududi Oil[ 

Iriseo. i t 

llnna 

tinned torpa *B 1 1 3# 
I'miicor Peuolm, 5.90 
Walker Hiram™.: i4 
West Const TrtoJ 17.^ 
Weston Ueu™.™j 21 is 
«Ajri4 * Aaectstsd. 
i Tr*d*CL nJtarAMk. 


17s# ! 

to : 

- 6j 0 i 
5U 1 
43r# : 
laU I 
101, I 
33 I 
i3: a 
1,1, • 
65, - 
tils . 
, 3i# 
54 

i7i, • 
48*2 
Del ; 
51/a 
f‘3 
173, 
2.34 1 
321# 
3.55 
145# 
82 : 
11>S 
0.59 I 
87 
H*e 
15»2 
35 I 

10 lg ! 

87 

0.92 ! 

i5* s ; 

-4i 4 j 
nojfl ; 
*51, ! 
13 ■ j 

7T S 1 
9i<B 
303, 

50 
8.1 j 

D3 
34oj 
39 1, 

159 I? 

1’! 

10 


12U 
5.10 
a37# 
18t* 
IS 
IBS# 
35. 
41 
2.19 
t3.85 

16*4 

171# 

5Sfl 

231* 

14 

BJ>5 

4.45 
30), 
15i B 
Iba# 

1551; 
11 
11SG 
33 
8&*s 
a. 10 

151, 

7^ 

set 

54** 

35*0 

138*t 

aS»a 

IKS*, 

( 755, 

8 

[ 95 
1121, 
i t&-55 

• 31 

I *8*8 
r 53, 

• 4.95 
i 1441* 

47*# 
2570 
1712 
503, 
171# 
303a 
451, 
131, 
lot* 
331c 
231# 
lll 4 
5i# 
325, 
83 1# 
64 
17*9 
48** 
1-.. S 
r.11, 

-18 

n.39 

33 

3.45 
145, 

tdll* 

tllTg 

0.62 

365, 

a 1 * 

33 

101 S 

27 

0^5 

a51# 

s* 

'd 

as, 

o05s 

J.c4 

8.40 

Cr&l, 

341# 

<s9 

Id Is 

2*37 

* ; 6. 

5 0 70 

5.9b 

a4 

181, 

211# 

van 


AlnsXPLW).— 
AJUr Bk SedPl.WO. 

AMAS IVL 101 

Ainto Bank (PLSO- 

VanBerfcers(KL5o| 

StieokwRPUA-— 1 

BahaWeatinfFL 10* 
JQeevier (FI 20)™; 
JbnnOomTMPLlO' 
Qtat.Bnmden.IQ 
HsrobrosOoomo: 
Beij. Albt 
Hetnetnm (Fl.£6)_! 
BelHneman ™™., 
Holland Fund — .! 
Uoorovcjos (FL2Di 
H’nteDuaj'taoPlsl ■ 
IB C. Ho Hand FLIC I 
K-D.M. (FL10Q),_ 
Int M niter (PL2ff>, 
Naarden (PL 10..I 
Nak Ned InaVnee 
Ned.Cred.Bh PL20, 
Nad Mid B1U.PL 60 

Aiefo(FLSO) I 

HljvefE. Coao. 

O.UH.(PL20| 

VacOmmereiL.™ ! 
POkhoad (PL20)™| 
Philips |FU0)™^. 
UijoScfaVerPLlOO! 
Hobeoo(PLbC4™™i 
Hoiinoo(PL60, 


70.1 

18 

TT 

323 

18 

5.5 

96 • 



79 «d- 

18 

48 

201 

IB 

5.7 

97.8- 

21 

4.3 

97 1 

48 

4.9 

610 

21 

0.7 

79.5 

23a 

8.9 

eh : 

14 

2.2, 

81.5 

8 

4.9 

117.9, 

23 

3.7 

281 , 

14 

1.2 

47 : 

14 

3.0 

886 : 

36.20, 4.8 

69.5,™ 

20 

5.7 


— 

. 

63 1 

18 

2.8 

07.5! 



68 

20 

5.9 



Id 

a.7 

68.9! 

25 ! 

3.6 

4-7.8 

18 | 

5.0 

176 

73.1 

14 

8.8 

4.0 

6.0 


GERMANY ♦ 

riepr. 6 

Prtcea 

Dm 

+ nr 

Di*. 

i 

n-i. 

X 

A.RR. 

103.9 

-1.5 

10 

"43 

Allionx Vereicb— 

455 

-4 

IS 

1.6 

B.1I-W. , 

257.5 

—43 

16 

3.1 

BadtaafaeAnllta™, 

132.5 

-1.5' 

16 

6.7 

Bnyer— - , 

112.8—03 

14 

6.2 

Bayer Hypo.™™.- 
Bayer TenheMi. 

300 

— 4 

20 

3.3! 

299 

—6.9 

20 

33 

CnrnroatxNtiifc 1 

183.5 

— 0.6 

17 

4.6 

Conti. Bnmml,...' 

as.si-a.s 


r 

Daimler™.™. 

338 

—4.8' 

18 

2.7 - 

— 

265.5 

-43 

•■17 

3.2 i 


AUSTRALIA 


i COPENHAGEN 


sepc. 5 


Seut. h 


Free. 4. it 
kuremr . — 


-terns AnwwiHri 

AdeWdeBrhriitoaCsre'teOe 
AikwM bph»Onns._™. M 

AnMMnfy.Ttdg.Iadn.ffJ 

Ampoi fi# 



Asaook Portland Cement™. 


AJS.L. 


109 : 6 ! 5.5 

224 1 25 1 2.3 

391.5!.™ : 20 I o.l 

164 : 16 1 XJB 

53-5;... 

260 

226 ! 

149.5 

106.51 


TakyoPacHlgKfl Odt-Sa.71...™... 

Unilevw(PL20)™ 127.91 

UtillcoiFLAa™™ 183 

Valeuro^- 72.3'r 


18 3.4 
18 1 6.9 
24J| o.4 
4 | 1.3 
361, 6.8 

33£' 5.2 
8.7 3.9 
3.58 5.0 


BRUSSEL5 

riepL b 


Artrad 4.586 

Banana da Bros.. 3.350 

Bekacrt '*)' 2.410 

Bnu Lambert 2.060 

QJUI. CemenL™ 2.465 

CockcriU 1,330 

2,620 

KUKtrobeL. 6.940 

Pabriqne Nat ; 1,650 

G.B. fintmpri«e™i2.710 
GHaee Sc. Bach. ™ 6.28 3 

Hoboken™ 4,965 

Innovation ™™_ 1 3. 170 
Lncetcoai — ..— 1.900 

Kroditbaat™ 6,46 J 

La Hoyale Hebe. .6.090 

.'7.600 

Pbo» Chmett™.: 1.444 

Pletue Frank! 7.610 

ioc. Generate 3,045 

doaUen.Banqoa3.315 

aoftrei— _„.;3,715 

aoivay -A' ;2.900 

IVaotion Mien 3.110 

3.445 


P* 1 *** 

Deutsche Bank™! 

Dneadoer— : 

DyckerboS Zem 't 
Uetentoqr™™™ 
Guwbtu/non" - 

Hapog Lloyd j 

HvpenmfDMlOQ): 

Hnw hia T| - -- 1 

H p renh. , ... . ) 

LB. Parbeatnl*q.[ 
Hall data (DM bfli 
K ars l adt | 

Kufjvif __^. T . T B - 

Kiock 

fUcoknerlDUlOO)' 
KPesMantriCDlOO)! 
Arnmi (DMlOOi™ 

KandanKiwUtBkl 

Linde. 


141-1 i#16. • 6.7 


252.6-1.9 
189 ;-4.9: 

245 ( 

104.8 4-A8 1 
12 1.5 1 — 0.5 ^ 

126 -2.5 ; 

100 ' 

119 1—1 
60 1-0.3! 

2-95-... 

B2JS ;-2.6, 

348 —IO , 20 
223 5 j 

60. 1-2.41 


Aim. Oil A Gas , 
Bine Metal ind. . 


3.6 Bougainville Htatn*.. 

4-7 ! Broken Hill Flraxieticr^ 
3-1 1 Broken HOI Sooth. 


5.7 

3.6 

4.7 
6.3 
4.0 


LowenhrennMMC!5.54u 
Lu fthan s a ™™ -™! 55.1 

MAJi ! 

U'esmann DUUIOj 
MKaUgePtacbeft.; 

Muaoh. Hoakvers 
Neckermaan ™™| 
Pren«g DM 100..: 
UbeLumbiDUia:-! 
*ttmiB.Wle«t bEekt. 


117.5—1 

558 

114J* 1-2.5 

37* • 

139.5; 4-1 . 


--,19 
20 ! 4.5 
4; 2.5 
6 - 5.1 
15^i 2.8 


| Guiton United Bi e o w r 

| G. J. Cota, 

Cataital Sngor Befln (f 1)^ 
Com Gtddfiakta AnaA.— .. 
Caomlnm/kli „ 

ItaallW Bntiiww ... „ ■ 

Cork Inranmiat*-™™ 


Costain AnaCoaita | 

Dontop itaboer (M, ™™_. 
Itawrali a n ttan nritfp. 

HUtr Smtata Gold M (f I)™ 
M ». lretartriee™_™!_!l 
P. Uia*. 


Un. Min. (DUtb). 
V Italia Mnwfj pm 
(VoKon Iita™_... 

STOCKHOLM 


1-7 | 

135 U-B , 
166.8U0.2 1 
219- j+4 > 

563 ! |tl6 

108.51-2.5 1 8 
c4 —1.7 - - 
102 | — 3 : ♦— 

130 ! : 16 

420 ~4 : 20 
231.8—0.9 16 
275 3 • lb 

58. A— 1-4 . 7 

200 1 ‘ 20 


276 15.JS; fl.7 

410 . + 10. 18 : 4.4 
259 ; + 5 12 1 4.6 

188.3—4.5 :10Jfll 6.6 
1,207; — 23 > 56 I 3.0 
3JB55|— 67 ‘ 67 ! 1.8 
214 1 + 3.6 '14^-, 6.7 
218 -1 ' D5J6JI 

77 4JI 1 0.4 

214 ,-1.1 12 I 5.6 
624 i + B 12 1.9 

433 —2 r 24 | a.5 
I cte an HiibLm.™ 36.45|+O.S&|e4A0l 9.3 

UrndlcCom Prinoe 164 I J " d ...o 

Credit Ponowr..™’ 404 1 + 4.1 ' 34.5.9 

Deaain tt.n. ' 1 68.50;- 0.50ilj./d| . 4 

(La. Dunlop™™.! 56 I — I 9.4 

hreo Standard 1 128.6, + 0.3 +li| 4.1 


3~6j ^=^ H ° Wto «. 
6.0 

lull 

u.a 

LP.L Aaaa In 


U.* 

46 

44 

0.0 

1.8 

Irf* 

3.7 




p«»Oow«j|JLC8Saata. 
cuerwost 00 oetua) ™..™. 
Jones tDavkn._ 

JMd Lease .™_ ! 

Pticrotentav-ZZ 
M menus... 

Mill. _ 

MyerKniportaau 

Hewa ---; 

[ d tanota a-latetnetional™™' 


1.10 
:t.£8 
10.02 
' ?.*2 
0.94 
0.70 
:2-3C 
tL10 

1.46 
2:44 

1.47 
fOLlO 

1^1 

2.48 
7.77 
2.17 
2.91 
1.62 
4.39 

5.82 
2.42 
6.03 
0.45 
1.55 
1.05 
5.15 

2.42 
8.67 

:uo 

1.90 

1.97 

1.66 

tl.84 

1.42 
1.13 

lOJia 

10.20 

1.63 

0.0m 

3.44 

19-67 

O.J/ 

0.87 

2.38 

f2.73 

3.83 
0.98 
1-36 
0.W 


135*4—1 
230 -—If 
249L—3J 

liosJjSt 

244J*>-I 
527 Hi 
105 , -SI 


Bnrmeeder t W.. 

0.01 . Cop-Handetabankj 
’ Don. Londmnsbii' 

, Don. Prscintaiik . 
a sT ) DlU >- Soldwrfab™' 

• * J Supertos A. 6 • 

Kmc Astatic HkL. 

1 Ftaambanken 

Iab? • E Br * glVfWWWW- 
am : Foc - OompsWh.™ 

."■*^5 : -»<» Phpofobrita.. 165 4 , +4 
NokImeiiHM. 1771*: +11 

"2ni ' !tml 2S71|'+lt 

OUefabrik™.™... 314 «'+«! 
t<r4 ^ ,>hmn 2ai^r-K 

-sio4 1 JOHANNESBURG 
•+8-B1; MINES 

HUUjScptS B 

-0.02 1 BufreEsfomem -It 

-0-03 | Daggafonicln 

■'+0.08 i East Dricfonteia 

1+8.01 1 Eltbors — 

!— 0.0S I Harmony ^ 

1-9-02 j Kmrasa 

1 It 07 I L-lmJ 


'-0.07 
0-0S 
1+0 Jll 
S-04 
+0.14 
|-4U» 

j-0-02 

1 

i+fl.ai | 


'-8.D2 


-fl.il 
1 +0.02 


Kloof 


-A-J7] 
-0-06 
+L91 1 

'—0.12 I 

(-0.01 I 

.-04)1- 


LmLc_ 

: i 

Si. Heieru — 

su 

Dc Beers Did. 

■™ 0 

Blrrooraitricbt 

™..a 

East Rand Praps. ....... 

._. 7 

Free State Ceduld ™ 

... IT 

Hartcbeestfontein ...... 

.... a 

President Brand —.. 

— 

PrcaidoiK Steyn 

.... H< 

Sttlfontein 

— . t 

Welkoni 

.._ tt. 

West Driefomein 

.™ 5L 

Western Holdings 

__ as. 

Western Deep 

li. 

INDUSTRIALS-' 


tt*n Piper (ou «nB«™„ 
Uo»dsi*(' ■ 


Anglo- America a IrtdosH ~ 

-An^l 0 -Tra iihv ul lads — *1! 
AOniwan Oates Motors ... SJ 

Barlow Rand LI 

CNA Icrosnnent* LI 

___ Currie Piiurere dl£ 

1^9 I Dc Industrial ■*»-3 

1 EwrReady SA tU 

Fcderale VoUubeies^nifla 1> 


ti. Lw biaiph. .... 
aouauand Miirimr 



uroabresne 
i^altopM 

-luowun e,....,. 1 

MILAN 


;2.3j 

3J7 

2,v>6 

;aas 

0^6 

0.62 

*0.45 

4.80 
3.14 

fOJj 

2.81 
1.76 


-0.B5 
*-\01 
1+0.01 
|+ 0 . 02 | 
+0.01 ! 
U'.ui 
1-0.05 
(—0-01 


Glen Anl) Development 

Creatcrmans Stores 

Guardian Awarance »SA) 

HnlcUs 

Imperial Cold SI erase 

McCarthy Rndway - 

Melody* Boldlnss 

Ned bank 

Ned Sn 


Sept. 5 


crept. 5 


Price 1 + or 1 
; Kroner . — I 


Dir; liu 
Kr. % 


Alta Laval "B" _. 


Atlas Copco i 

BillerecL. ™ ™™ ™ j 

Before 1 

Lartio, ™.™^1 

Cel lalota ™ ™™. .. . 
Blectrolnx “B"™| 
Krlcsan U (Kr SOi. 

Fagenu. 

u ranges* free* 

dandelahaaBeik. . 
Ware too 

ildOchlJ MTU J f\. . 


-i.h-P. *8' 

oenilrikea. ™™_ 
blund Katidida . 
land oak Britrir 
Uddeboim . ™ ™_ 
Vnlrn iKrjoOI.™. 


265 

100 

140 mH — 3 
174 -+1 

133 

268 

105 .—1 
257 -15 

191 ;+l 

80 

173 

160 

177 

146 -1 

187 -1 

290 • 

243 

158 

110=4- —3 
108 |-1 
248 —6 


. 10 - 3.8 

3 1 4.5 

4 • 8.9 

-as 4.9 

8 I 6.0 

11 4.1 

8 5.5 

10 a.9 

Idj SS 


Pin. D'leno.-™ 

Phi. Ho m nm-Hmn. 
DaL Lotayeoe.™ 
Gen. OrendnntaLB 

Le NtokeL ..... 
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£| Gilt-edged retreat as sterling comes under pressure 

mixed and index loses 1.3 more to 404 . 8 — Golds up 
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■J wnue the long "tap." lower ground. Guinness came back ‘ 

Treasury &j per cent.,- 199P. ended Gp further to 124p, while Allied 
■ tower at 84g. Irredeemables lost 2p to 78p.- Distillers eased 

were commonly l easier at fresh lip to l42p ReyroJJe provided the only 

all-time ■‘lows'' as were mow feature of Electricals: after open- 

Building issuer were Ing higher at 96p following over- 

. little steadier, but night investment demand, specu- 

that the recent pressures" on 'orther small losses were recorded lative buying developed and the' 

3 domestic interest rates could be e,sewhere in 
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frwi i-5p.ni. three btoineu days earlier. when t . he banks' will be able to ^deasedSpto Deeca hardened a shade more to 


ing statements failed to help Bury the chairman's statement. Among 
and -'Iosco, 2p oft at 53p, and smaller-priced issues. Raglan shed 
Fried land Doggart, a shade 2 Jp to 33p. 
cheaper at 140p. Wilkins and 
Mitchell encountered further 
profit-taking and reacted 5p to 
152p. while losses of a similar 


BP recover 

Last minute hopes of a pleasing 


UFilr- price pushed ahead further to a “ ount occurrt ‘ d in Wittily s mltanHi 

of late close w P iS a -ain of 8^ 100«b Po « erics * 1«P. Wood Hal! Tritsi. Petroleum to-day encouraged 

SJPt ?®?P* 3 " rt ^ small buying which lifted, the 


t count in as reserve assets their while falls of a similar 3S3p on the good results, but 

’ ; "Sentiment m cUt-edaed was fur- holdings of Treasury 51 per cent, Dimples gave up Up to 42ip and 

■ - 1074. . i *nrr _ ~ i Geo. Slurla eased 3p to 90p. 
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' 6 I 39 . - In Recent Issues, Wearwell 

• i ; dealers lifting prices by a jenny 
”-•) '#&» so ■ on- • the Prime Minister's _ 

-^tetedge to - keep the economic DlSCOUUtS fall 
; . Jrakes off and so . for growth. 

‘ i : 5 w Wjft 7 er wv^>e rally was half- In sympathy with the general 
» ‘“'^pearted and- the subsequent weak- weakness of gilts and further con- 
' - V vBWB In gilts -saw shares 'Succumb ccrn about the course of interest 
'. »t»-fresh small offerings. The F.T. rates caused Discounts to decline 
Wifbare index, up 0.3 at JO a.m., further as fresh scattered selling 



103p. In contrast, speculative price Sp to a day's best of 302p. 
demand was seen for Associated other leading Oils were untested 
Leisure which Grmed lip to 44! p. dosed unaltered, but renewed 
Among Hong Kong stocks. Jar- speculative interest pushed Oil 
dine MathNon rallied iSp _to Exploration up fip more to J10p. 
723p after the previous loss of 25p. Among Overseas issues, Canadian 


Geothermal dropped 12p to 9Sp 
following domestic market 
advices, but Woodside-Burmah 
steadied after Tuesday's reaction. 



l^eadinc Engineerings were still 
depressed. Metal Box losing 5p 
further .at 235p and Tube Invest- 
ments Sp at 360 p, both being at BLMC below DAT 
fresh 1973 “lows." A cautious “ 

assessment of the interim figures British Ley land showed renewed 

left Imperial Metal Industries weakness in the market yesterday ending 2p better ai )14p 
down 3p at 56Jp. Elsewhere. Wolf when the share price fell below ^ . ... 

Electric Tools 71 per cent. Prefer- the S5p nominal value to end lp After-hours details of the 
ence were raised 15p to 72ip on down on the day at 24p. after excellent preliminary results 
the repayment scheme of 75p per 23J: investors appeared to be dis- ** traded a late buying interest 
share. enchanted with the company's J® Dalgety: already hrni at the 

AEcnoi-itiwi iiniriK taiioH m short-term prospects, but selling house close at -60p. the shares 
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SLS& 3 i l «nSASE 370P. H«b«» in Finances. 

Clover 
same 
Bisea its 

ing the disappointing figures. Also . 

lower were Highgate and Job, 



. usual was on offer In selected National, and Union were all that statement failed to help Redland to 165p and Rowntree Mackintosh 
.'ffcwid-luie equities. Fails led ™^cn lower at 2o0p, 2o5p. and which closed a shade cheaper at recouped-an early 3p Joss to close 
3 jrises jn F.T.-quoted industrials by ^{WPectively: Alien Hailey 87p. Of the few firm spots, unchanged on balance at 141 r>. 


fresh speculative 
demand and rose 4p more to 213p, 
while one or two buyers in a thin 
lifted Mann Egerton 7p 
and J. Quick, how 


in Jessei Securities. East and 
West fell Hip to Kip following 
the accepted, marginally higher, 
offer of 63p per share from 
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TOsponaeney spread former MUan ^ which fell away to 3S0o at 2lp, down lip. EjfSrK SatemS? bv riSmg 9o favourites teJivi -round included olh cr hand, hardene/1 lip to Slip the share market became a little which found Continental support 

Stores provided no exception to T. JS»V X - A '« A ^ „* h ? OI|d “ p al l!Mp ' 

- - - - - ps. f. dividend and profits, developed was well absorbed and 

ere hardly tested our index added 3.9 at 166.3. 
closed unaltered at .... . , . 

llartcbcest were Jp at flij. 

Western Deep added 3fip at S40p 
Further small offerings in an and President Brand, w host 


.‘Gilts gloomy 


corded ’ in Kulitn. 32p. and “ l f l u ' un ' J . V: 

Patating. 4ljp. Teas, however. " hose sharply increased haif->«ar 
continued tu ease on lack ur sup- profits were announced after 
port; Assam 1 lunar s and Assam market hours, were another • 4p 
Frontier both shaded 2p more m | i:iri j 1 . r ax 373 ^ Anglo American 
19i3 ••lows" of Hip and 7-l» ,., u jcd 2t» up at 373 p after SbOp 

while UT/. touched 223p hetotc 
closing l|i harder on balance at 
jam snip. 

R»un Consulidntod suffered a 
fresii setback on further con- 
sideration ur the Zambian pro- 
posals lor Hu- running of.' tiic 
the free market mines, falling Blip 10 23Up. Other 
Later, when the Zambians were little changed nil !» 


'gloom in British Funds. Quota- beto recowrimc w' dose oniTso 
tions went lower from the ooeninz 



AUTHORISED UNIT TRUSTS (p***) 


*-t*S 


•_ : • • 
i ! 

■ 1 


S \ ieid Jo : 

la) (a) Abacas Arbuthnot Ltd. 

Pair Mill, Mancftcstcr 2 ilKll «2 5027 
•V>l«nt»"...;.37.0 .40.0-0.5; 2.b6 
Giants A(vam., 57.4 40.4 —0.6' 8.66 

.cCro«tb t’Dlu,,.. 30.5 33.5, — 0^ 2.42 

r.mwih AitwiL 30-8 3S.«:-OJ: 8.42 

*1 nrainw 1‘nilv.. .i36.5 39.5—0.6= 6.30 

_ Iru-cnitr Acc. I't 037. 3 40, 2 [—0^ 5.30 

tnlcmahnnaiAc<.'.[84.5 85.5! i 8.30 

(a) lg) Abbey Unit Tst-SIffirs. Ltd. . 

.n>,isi , b 2 o:a 

?.\h\*v lanimc.. .23.3 24.5 -OS. 4.39 

Ham tiro Hse.. Hmfira. Brcotwtwd. Essex 
: U1-58B 2S51 or m&crlcay (027741 3S180 
•AWK5'Oca.Tn»t;3g:3 2.-I0 

’ fa) ( g) AHIed Hambzo Group - ■ 

. Hsnnbro Hse- Hntufi. BrestveoL Bseex, 

WHi^rav KCf7« -saw 

3 VAUhri Irt. 62,7 55. Bw 

. 'PBrit, Ind. 2nd.... -63.-1 56.21-0; 1^4.06 

- ” * 34A^aj2 3B6 

28.7 r — 0.1 3.98 
35J-+B.BI 3.93 


S Yield % 

Discretionary Unit Fd. Managers 
Plnsb'r Hse.. G BlonrfTd SL. EC2M 7AL. 
01-63S 4483. 

IHV-rT yi ni-Angol 109.4 114.0 4.30 

Ita. Aw 121.1 126.1 4.30 

Drayton Unit Trust Managers Ltd. 
lodiridiul Hs.. 43./4S Soaih Sl. Easiboarne 
BN21 0323 30711 

Vt'oiu A tirn L* Tkl 45.2 47.7 +1.1' 4.98 

(KirunTh l nil Trt-27.7 29.2 4-0.1! 2.29 

21.9 2.37 

Vlm-oDte l ull T»t,34.3 36 Ad: 5.50 

NArentD L ull T*r.i54.0 35.9M +0.2 2.0B 

EP. Fund Managers . 

It Flasburr Circus, EC2MJHE- #1-613 7585 
»K-K Cnwib Fd. 37.4 40.0^0,1- 2.62 


4 (Kbtb- A I ur. Tsi.l33.-3 
pBlcctA 1 tv1.D1v, 27.1 
» oliei. Al'n a: Cdty :3S.9 


; *AltHdCspiiBlT-it60.3 63.91—22; 3.57 
• KBiri 1 lnrr^nr '49.9 52. 


V v ’I 

a 

> . •• 


■■ The Ebor 
fa) CP >' Ebor Securi 
4. Gt. St Helens. ECSP SEP: 
vOapitnl Acrmutr.60.5 53.4M.-0.il 2.71 

VComniodity 54.1 57. Ud +3.5 4.64 

♦Rnrrpy luds Fd.45.7 48.3} +0.5! 2.04 

vFiuaDcul 41.1 

»Piw|i 1 Bulking; 49J9 

•Hi^h Return 44.8 

vOnenl 50. 0 

avScleisf Otli**.... 99.9 
rt*3rlei-t lut« 90.6 

tCumutodli.r Pd 2*-IB6. 1 
0lTuvc*J'6rowUi E4.9- 
* Prices an Sf pi. 3 . Nest s'nh. day Sept; 11 
•■Prices DO Ana. SL West deaJimiSept. lL 

fa) Emblem Fd. Mngmt, Co.' Ltd 

&1 (pV Ansbacher Un. Mg. Co. Ltd. ■ 20. CopUiaU Avenue. £.Ci . 0 lrflS 8 >«WB 

1, ' Noble Street. E.C.2. __ _ _ 01-606^4010 ; HniWini Aug. 21... 56.6 59A,' ; 0.96 


■ KBiKh 1 nrr^nc '49.9 52.8sl; + 0.ll 4.43 

•5EjuW.V 35.1 35.lM - 0 . 2 i 4.64 

. lwe'n»tiou7runiti83.4 24.8' | ■ Ltjl 

♦H.Fund 91.9 97.3-0.5' 3.89 

•11. lucoine Fund 45.8 48.5M— th3. 4.99 
*11. itmivny. ....1662 91.3— OJ 4.31 

»■ <B. KnuilhT 25.6 27.1 3.31 

g9nd Smaller. 24.4 25.9M— 0.1 3.64 


•H. Arran- Funrt'21.2 
•Ser. «■( Ain 41.9 


22J-0.1: 3.46 
44.3 +0.2; 0.98 


43.5' — 0.2j 8.30 
52.7—0.31 3.07 
47.3’ 5.40 

52.9 —0.1! 3.74 

MJ 8.0 1.86 

92 . 5 ;; • 4;96 

US-4 5^4 

'98.0C40.1' 2.17 


34.4, 


L4S! 


[fuA'iiri h America. '3 1.4 

(a) (tO Archway Unit TsL Mgs. Ltd. 

ft. Si. Maw .tee. E.G J. 

VAnrhuay Cap.Fil.98.7 103.0 —0.3. 2-56 
f Alehwav liir. Fd 136-4 145.6 — 4.8- . 6.31 
“rices ai Scut. 5. Nest snK day Seel 10. 

fa) fpl Barrlaj-s Unlearn 

Wcom Hs 232 Romford Rd E7. 0I-5»(652I 

a,c«siu*st., Edinbundt. fins. asi^Sfijotai 

ri'nknin lWlil.«l.t 64.8rt-0.4 3. 12 
jta.KieuiikTniM 62.7 64.6— 0.2- 4.57 


»I V. Kttruinn uif 22.6 23.7 .. .. 6.04 

iBn. financial... 52.6 55.7-0.2, 2.85 

«M^a«nml. .. 28.2 29.8-4,1; 4.08 

(Do. (iiuwthAiv. 32.0 33.9—0.3 3.35 

. 'Do. ImnuM T m. 63.1 66.4M-0.3 4.72 
• •■DoT*rnfAsn5'M 5Z.6 52.8rt .. .. 3.11 
.--•JDa. Hwtxon. .27.3 28.9-0.8 4.41 

‘ ' 'Dn. Tnihf«*r«l.. 89.7 I03.S -0.7' 3.65 
■Ho. EOOThwi. 58.6 62.0M- 0.2 4.11 
Dn.Wi.ln |(lrT*l-.48.0 50.3 ... . 2.49 

Prices at Sept. 4. Netf Mb. day ScpL SS. 

o) (r) Baring Brothers & Co. Ltd. 

. Bishonssato. E.C.2. 01-3S8 ssss 

Strallnu Trust .' 152.0 '15B.8W 3.13| 

Aituid. Units.. . 105.6 I70J1M ' 3.13 

Next sub. day Sept. IT. 
fehopsgata Progressive MgmL Co. 
Btsbopasatc, E.C.2.' 01-588 6S0 

. k-caleProAcJM* 144.2 151J 1.65 

Aep , niUu...te2a - .152.4 160.E ... : 1.65 
fftMclnirieia 41,114.7 MO;#*: ■ | J gO 

fcr."niCl3S«-[J 4t|ll6'.t 122.3; ..... 1.90 
Npn sub. day “Scpl. U. IScpL M. . 
v Nut available to public scaeralur. [ 

- ij f cl Wm. Brandt’s Sons & Co. 

/Fcndrarcb Street. E.C.3. *'■*'* ®" 


Next subscription "day Sept. II'..' 

Not available to pobUc generally. 

(a) C«7> Equitas Securities; Ltd- 

41. BlsJjOpsKale. E.C2. ■ 01-588 2851 

•Pr>H;re!iiI»e 62.7 66.4 — 0.5 3L82 

(a) (bMO Equity & Law Un. Tr. M. 

Amernbam Rd.. Hi*Ji Wycombe,- Bucks. 

TcL Bleb Wycombe 3M15 
•Ki|u<ry A lain ... 48.1- _ 50.6—0.3; 3.50 

Family Fund Managers Ltd. 

V2/B0 Gatehouse Rd.. Aylesbury. ATiy: SMI 
•nieKitmil.v Fund. 68.4 65.7 : 2.45 

First National Equities Limited 

Finhtaury Pavemenr. ECCP2HJ. 0143S2833 
Firat Xnl'Ihiinrtli 173.8 183.5-0.2 2.05 
Prices on Sepl. 5. Ne*r dealtaj: Sepr. li 

Fraralinglon Unit MbgmL Ltd. 

4. Sonth Place, E.C.2. 01-8SS 4086 

Vt'o|iTfal Trust 65.2 68.5- 3J23 

•tnaiine Trun....;56.0 58.8| 4.90 

Friars House Unit Trust 

2S, Moruunent Street. E.C.3. 01-623 4051 

101.* .- 3.46 


Friar* UK* Fund.. 95.0 

Friends' ProvdL Unit Tr. Mgrs. Ltd 
7. Leadeohall Street. E.C-7. . Ol-CS 4511 
•Priendv Tar. L re-28. 1 29.7.— 8.1. 3.37 
vDaAu’uui. l"ls— 29.8 31.5 — 0.2) 3.37 

G.T. Unit Managers Limited 
18, Sr. ManJn’s-le-Grand. E.CX 01-8082601 
U.T. Cap. tiic. ... 71.8 74.3. - ... 1ASO 

Du. AiV. 77.8 80.31 1.60 

fa) (p) Gand AUn-TsLMgrsLitd. 

01-416 4380 ! 41 BtsbopffiaM EC2. BUlerlcay 1*27745 S3140 

28.3 -0.1; 3.77 


2.06 

2.05 


•CJ. X A :26.6 

Garrard Management Co- Ltd: ^ 

The Stock Exsaiac., EC2N IBP. 01-6004177 
eyuailram. Tnmt. 98.5 100.5 
Govett (John) 

77. London Walk E.C2. 

•Sim-klildi-Aiui-17; 122.0 127.1 ,. . 

Vila. Acvuiik 1 nil 137.1 148.8, 

Next dcalms dv Sept. 7. ' 

j Great Winchester Unit Trust 

01-823 4951 


3.08 


588 5820 
1.31 
. • 1.31 


tmihliK Cap • 100.0 115-0 : 2.06 

V. leeuw 112.0 L® f 

. Imoilt* Inc - - H4.0 ISfl.OBt: 6J6 

.Next Kubacrlp'lou day -Sc pi. tt. 
iVtc) Bridge Trust MgmL Co. LW. 

. Morndnenr St.. E.C.3. 01-623 4*Sl 

InilCf limiw ..'24Q.B 25O.0i • 5.00 

Wee Hapliu- . 166.0 172.0 
. lnJgnCp Anniin, 168.0 176.0. 
rices on Scpi. 4L Kill sub. day Sept. !«.- 
hUg* Egemlir...93.0 9T0 -I A 6-fjZ! 

- bSSp owx.ccioi.oioi.w— s.ta a.79-, FC . 

ri^on Sept: 5. NeXl mb. day Kept- 10. I » 1 “ - . 

i ) !!%£ British Life Office Limited 1 j n?WnberOvVea3B3.9 . 26 . 2 ! !!!.!.' 4.47 
' Wbltcfnare St_J2C4V SAL Ot^SSluM' 

VBrhitth UiV .. .42. 1 43.9 -0.1' 4.23 

,.LBabni>vO.*... 27.3 28.9; 3JS8 

ikCan. Are* -.31.0 32.8. ... $.61 

k nivlrieml* ...41.3 43.7 '4.59 

'LOpu*. (Aw.P«36.8 38.9 .... 2 94 

JrtCMt on Sa-pt, 3. tifTft dcalinu Sept. 12. 

•) fc) Brown Shipley i Co. Ltd. 

. «hl: Founders court, K.C.2. 81480 SS20 
>Mbahh!|»V4.. 152.4 VUM ■— 4.50 

‘inira. i-nlt>.,... 160J166.W 4,30 

'rices on A lie. 2S. Next deallne Sept. 12. 

.'■Iliads Life Unit TsL.MngrS. Ltd. 

(Claries 11 arret. S.W.L Ot-ltiO 41— 

*DUfef;cuIMei,(fi7.9 29.4M' > 3.76 

: 0. -fieri. Ancnoi ^29- 1 30.6] . . 3.76 

«. i«V . 25.7 TA.S'— *.lj 6.27 
4V1 bv. .VeCuui.;23.7 24.5— 0.1 ! 6.27 

!) (c) Carijoi Unit Fd. Mgw. Ltd- . 

Bffitn. Usi-^ Scwcastleupoo-'Wnc. 3Ufo 

isritol Aiui.tb... 68.3 70.8. ; 3-73 

iU.AamL'ultk;69J . 71^0; ... ...] 2.73 

'arttgfaoBse iapbet 1 . 

Tanmuww Row. E.C5.4. ... n-aa sua 

ObttedHui'rirp 22.8 "" ° “ n 

.u. !>(». AiTvm'23.6 
>a«uriioiiH‘liiL-B8.8 


Uum Pin '24.8 


24.0' : 3.60 

24.8' +0.2“ 3.60 

40.8- 0.2: 5(00 

26.8- 1-0.2; 1.43 
26.4, +0.3* 1.43 
25.0-0.2. 2,00 


FlnAi-c. 25.0 
>.ap}l,nllm.Trta3.8 
Aawiab-SeM. 5 . Next dealfau; 3 p|M..i: 
federation Fundt» Slirt, Ltd. 
/Rm-ht Sk. 7F1R M-Yrt . 9I-CI7M0 
.. ' 24.7. 2 B. 9 : .. . 2 . 4 ; 

-MngwL Ltd.. 

, < * JW— .UMwa: A*y ■ 

r ..r J! ‘5;4Mfr f in»1h..4 7 .». SftO- * 0.1 S.3& 

O '/ CUt/V^ie Ctewcot-jGroup : 

* - tinu Trag Mai,«CCre Ud. 

* » , _ , yym't3‘»-vs 1 uwa.n -. a- * — _ _ 

j * .*"j j‘M^!«tatwm'l 44-4 c46i7.- ttS 0.10 

^f^HiebJIter.aSA-vqavT . 3 18 

'.u*' S.**- Shot iS^W^-O. ll- 2.88 


__ Cna>.„£4ni>urxU 
iiw ibndctn. TUauebi 
;Un«sli^2.7 34,4 


Kl- 2 » AM 

OtilKSSOOM 

B.l 1.6? 


Guardian JRoyal Ex. Unit Mgrs. Ltd. 
Royal Bxcbanee. EC3P 3DN. 01-881 1B1 
J imntbtll rtJ72-2 74. M - 0.3 3.48 

Henderson Admin Urtrati on 
5S, Austin Friars. EC*. 81-688 5674 
.yOL-sl,* Aii«.29. 78.4 82.5- 2.75 

AlMCi^nnAu^i 140.0 164-D ft-41 

(u) Hill Samuel Unit TsL Mgrs. 
p.o. Box 1*3. Croydon CR0 SAL. 681 1031 
*k/,*BrlriM»Ti»»M.. 115.1 121-2 + 0.2. 3 2a 

w.illnl'l TitiK lOB.o 114.0. -tO.l 1-69 

*f.rtllpltarTiii«I..41.0 43-7 0.85 

Tnitf* 22.1 25. 3 at— D-l 2-84 
eiMFInanria! Tu. 62.2 M-Ub 2-« 
UlMlnrnnic TroM.- 163.0 172-0 1 — 1.0. 5-63 
4,MSttttrItyTru»t 57.0 39-Ortj-^.r 3.38 
FllijthYI'fWTn'54,23.3 24.4, r fl.lj 6.55 
» u ntil sub-divided July 1913. 

(n> (ff) Intel 

13 . Chrtstopbcr Street.-E.Ci «-«7 SW3 
WlBiellPV.Fnnd.174.8 78.881 \ 3.60 

Ionian Unit Trust MngmL Ltd. 

■j ColcmaB Street.- E.C.Z. 01-Cffl 5660 

Iiuiiun Fren RI**,-!97.5 10S.OV !3.0Od 

•Inu^utir' tU Kri.*J 166.0 173,*l ; 3^7 

SSlM. WtJlOe.9 lOB.o). | 7.07 
* Next drat. Sept, 8. t Hext deaj, Supt 37, 
-•“Next «U»a»nT Sept, I*- - 

, a) {e> J ascot Securities Ltd- 
21 . Vouox fit.. Edinburgh - 031-SS 67C 
d.l sm;- it miMl Fd*-3 1.8 33.6M -0.1 6.M 

xim. i.uiiiuni 33.6 35.6*d.-,0J 6.00 

^iWWhdr'l List-32.234.2xn— 0.1 - 

vJuLnU^P Pn&ii-ZLS fi3.9 
•J'lVuw Oni- 23. 7 24.7 4.00 

«KiWUi a lVl^.-H.f 24.7 -_ 

«Jbm- T-m LMrt„ 25.3 27.3M ...... 3,05 

►r a -,-'t F»nk Pirti 19.3 2k5rt ...... 2-35 

vfo'l laG'tliPUJ 32-5 . 34.5.+0.3 . 1.27 

pdimt»r.>DrtJiTM; 83.2. 24.2- 1.91 

vJhh^'I 1 ’iin.ll*-** 37. 1 40.1. 6.90 

Jibs 42.0 46.0 .... 6.90 

40.0 43.0 


5 Yield % 

(a) ( 0 ) Jessei Britannia Group 
153. Fcncbarcb St.. EC3M 6BX. 01 - 62 S 7585 
pJes.AuiAUnF.l. 19.8 20.9rt'-r*.i: 3.33 
p3cs’IC.pC.renil,46.8 50.1; -0.4 3.49 
City of Lmi. -57.1 61.1-O.S 3.21 

9J«T Exempt Frt.:99.1 103.2-0.5.4.39 

tMen'lftlntal Iitii. 57.6 61.6 2.58 

VJca'liT.iklAGeii. 123.0 131.0 +3.1, 3.55 
*>1 n'l 1 dv. Tail »..'S4.0 37.8—82, 4.88 

Wn'l tin . I.'oitis 127.8 29.8' : 2.95 

VJex'INen 1 <«um51.0 54.6,— 0.2 3.45 

vJe»’lPl«ni* Gen 47.3 50.4-r0.4 5.9b 

•J ex’ U'mp.ifiou. 121.4 22.9M 1.96 

VKxm. Income... 35.2 37.5rt,-OJ, 6.53 
vBrit,l-<ly.l7«>l'.S7.9 61.9-04 5.12 

•Uril. (Sen. Fuud..40.7 43.4 -0.4 3-36 

(a) (g) Key Fund Managers Ltd- 

25. Mffl Street, EC2V SJE. 01-006 
•KifyfSpltxl P'nd'63.8 67.1-0.2 2.60 
Key Exempt Fuad ,95. 4 100.4; 4.38 

vKev-lnr.»u»Pnd69.7 73.3-0.5 5.85 
wK»yK-PJ.F ....:i79.8 82.6: ...... 2.18 

Klein wort Benson Unit Managers 

20. Fee church Street. E.C J. 01-826 1331 

FK-B. l oll BU [no 55.9 60.2M 3.61 

9K.B. i: oil Ed Aet-,58.9 63.4; ...._ 3.61 

Next destine day Sept 14 

Li C Unit Trust Management Ltd. 
The Stock Bxrhanee EC2K 1HP. 01-58S2SW 
VtiJtCl oUTrubt 83.0 86.B| 3.40 

Ncxr dcatine day Sept 17. 

Not available to pobUc xenerolif. 

L.S. Fund Managers limited 

28. Monument St.. E.CJ. . 01-623 4951 

ftiUwutt Sept. 5 35.3 37.6— OA 1.60 

WlbliHUm Ini'.... 84.4 26.01-0.1 1.94 

Legal & General Tyndall Fund 

IS; Caoysee Road. Bristol. 0272 32241 
VltixL'nit Anjf. 1652.0 54.61.. .. 3.96 

VA'vlaioiAiift.1565.0 57.6 3.9b 

Km subscripuro day Sept- 12. 

fx) Lloyds Bank Unit TsL Mgrs. 

71. Lombard Street. E.C.X 626 13M 

VLB Vint Iim- 41.8 43.8|-0.3 3.43 

»1>>. lAixuuii .. .. 48.1 
•KB 8ee««iil Inc.. .45.1 

•Dn. i.Vnumi <49.1 

•LBTbttrl lui- ^5.1 

• bi>. i A<i- n mi ,69.6 


50.41-0.2 
47.3! -0.2 

51.6',-O.a- 

6B^;-0.5 

72.9-0.5 


3.43 

3.00 

3.00 

5.29 

5.29 


Lloyds Life Unit TsL Kngrs. Ltd. 

72-SU. Gatebonsc Rd., Aylesbury. (ESS aMi 

Kqoity Trust T.T.: 100.0 , — 

Next deallne dale Oct. 1 . 

fa) (g) London Wall 

I. Finsbury Sotare. E.CJL 01-606 5R1I 

•Capital l*rlurit> .58.2 61.7—0^ 2.11 

•Financial Pr’ritj- 17.9 19.10—0.2; 1.60 
•Do. .. won oi.t... . 18.9 20.1. -0.2 1.60 
•High ImrPrt, wily 47.1 49^ -0.3' 4.42 

['•tiwdiw Wall ltu-27.5 29.3—0.1 2.29 

•xpeual ^Ita ;23.2 24.6j 1.66 

••Strong ImldCij its [51.3 33.2«j 3.10 

(a) Mallet St Wedderburn Ltd. 

72/SO -Gatehouse Rd.. Aylesbury. ATty, 5041 

II. , Overseas irnlre 27.1 2871 + 0.1 1.63 

Metrop- Exempt. Fond Mgrs. Ltd. 

T2/S* Catriuwse RiL. Aylesbury. 0396 5841 
HKFDut -1‘iuw... 184.0 159.4 .;.... L?4 

MEFAcl Hit*. .. 158^ 163.4 1.74 

Prices at Aug. 31. Next deabne Sept. 38 

Minster Fund Managers Ltd. 

Minster Boose, E-CA. Phone *22 1050 

•.UuiMer Fund.. .42.3 44.3 4.14 

Prices at Aug. 31. Next dealing SepL 17. 

•Ih+Kpt.l Fund. 98. 0 103.0 3.68 

Prices at ads. 31. Next dealing Sept. 2& 

Morgan Grenfell Funds 
4, Tabernacle Street E.CJ. 01-5KS 4543 
•laiCapiul Sept b 127.D 1343-0.1-. 2^20 

•SMmtFd Aujr^* 105.0 108.0 2.50 

SKatliu-omeSept 6-45.9 48.3rd — 0.3: 3.70 

•Ih'Agri's Aug 30.|!:I2.77 15.05, 2.58 

“ Next. sabscriptloQ day Sept. 23. 

(x) fc) fx) M- i: G. Group 

3 Quays. Tower HUL EC3R <BO. 01-626+568 
See also Stock Exchanpe DeaRnJta. 
•)UQfitaml..;UM 142 J’- 1.7 4.03 

ViAiviuu.i hltsi-.,l735 180.4— Lli 4.03 
•\L A Ct .-131.3 136.5 — 1.0, 3.42 

•JAm.m.l'ali- 1 .. 166.1 172.7— 1J- 3.42 
•w A r. MblIaiHLillB.5 123.0 -1.0'. 4.42 
Vi.ln-uin.L'ntUi... 151.8 157.9.— 1.3; 4.421 
mil * « DivkIenil;8S.9 87.3— 0.7. 5.97 
etVimni.l'ulbii ..il ULB 123.3 — 1.0, 5.97 
•M A <i Special . 1110.1 122 . 6 M— 0 . 8 : 2.30 

1 128. 6 133.7,-0.9, 2.50 

•UXG llstfni P(L 250.4 237.2rt.-2J. 2.51 
WArcnm.L'nlbT... 243.7 J57.2-3.2i 2.51 


§ Yield % 

fa) (g) National Group 
3-5. Norwich Street E.C.4. 01-405 6S91 

•UoiiHr-t U- 43.0 46.0 ,.... 3.54 

•tlawlnrlj; lWwei-61.9 64.5—0.1: 3.82 

65.9 69.1 -0.2' 3.92 

•Xat Higtilueoiuc 69.0 71.6 +0.5 4.26 

•\.l .F.I.T.S 43.5 46 0-0.1 2.57 

•Aaiural Ite-ires.. 68.5 71.1M 4.92 

•Sera I'nitr 59.5 62.1 -0.2i 3.21 

•Serunly Finn... 67.3 70.5 -0.4, 3.59 

VblMDina*k 65.0 67.6 ._ .. 2.84 

Strieiii 40.4 42.6«d 2.77 

National Provident Inv. Mgrs. Ltd 
48. Grarechnrch Street- 01-03 <200 

•\. FJ.GtLLa.lt 
i.Voimi. I 39.6 41.7 2.60 

•Di»iritKjt‘ul'nit.3a.4 40.5: 2.60 

Prices at Sw- 5. Next dealing Sept, 1*. 

fa) National Westminster 

41. LoUtbary, EdP 3BP. 01-837 -0tM4 

•Capital lActumi, 48.5 51.2 2.58 

•Income 28.1 29.7 -0.2' 4.27 

•Financial 33.2 35.0-0.1-2.54 

•Giuiriblnv 74.3 78.7 : 3.43 

(a) lg) NEL Trust Managers Ltd. 

Milton Conn. Dorking, Surrey. 5*11 
ONvlstar 52.1 54.8-O.T 3.15 

New Court Fund Managers Limited 
1^/SO C alehouse Rd.. Aylesbury. A*by. SMI 
New L'-itin Hi| F,U157.0 1B3-0 .. . 2.24 
Ne* C.iiiu lut F.l.98.4 103.6 +0.6 1.91 

(a) (r) Oceanic Managers 

Pioncre Hall. Austin Friars. London 
E.C.3. 01-342 TOO 

Oremnie K.\ni|uFil 54.0 56.3 .. . 2.19 

•Linruih iAiviibu 45.8 48.7-0.4 5.54 

•fiiunlh I nc- <nir. 44.5 47.3 -0.4 3.54 

• Pnigm+tie 26.1 27.B 2.20 

•Hemvciy .26.2 28.1-0.2 3.18 

•Hint! laconic..... 27.8 29.6rt — 0.1 4.40 
•■ftienres 285 30.4+0.3 2.55 

FinaacMl 32.3 34.4rt — O.i 2.71 

01-1.1 . 23.8 25.3 2.96 

•Perniru*ta-e_... 46.2 49.5—0.2 2.11 

•deut-ml 23.1 26.7 ._ .. 4.18 

For P-jn-Aostraliaa Unit Trust see 
Southern Cress. 

fa) (pj Pearl-Montagu T. Mgrs. Ld. 
114. Old Broad St.. EC2P Z\TL 01-5S8 6464 

•Pill l.nva-tliFrt 23.7 24.9- 2.79 

■\n-itni.L’nitiu.„ 24.1 25.4-0.1 2.79 

•P4 M tocnniv F.l 26.9 2a3 -0.2 5.73 

•Pearl .ifnign T»4 30.2 31.8-0.1. 3.80 

•iAieuni.l ; iutM-..:32.7 34.4—0.1 3.80 

fo) <x) Pelican Units Admin. Ltd. 

21. Sprint; Gdns.. Manchester. 061-<C2 3036 
•Pelican l mu. . 60.4 62.T 3.15 

(a) <b) PiccadfllyUiiitT. Mgrs. Ltd 

1. Lore La.. London. ECV 7JJ. oi-«b 6+44 

•Extra ln>-nuie....'37.6 39.6x1- 7.50 

•iRrmnekGtntrrfa 33^ 34.9 3.30 

Portfolio Fund Managers Ltd. 

1* Chart erbse. Sq.. EC1AI 6JU. 01-251 0544 
PietinUi, CapItaL. 88.3 93.9 +0-2 2 J24 

tima-tb with Joe. 83.5 88.8. 3.49 

Private ForiMin.. 49-0 .52.1, + 0.1. 3J17 

fV) (c) Practical Invest. Co. Ltd- 
Europe Bs- KUL Tr. Centre, El. 823 SS83 
•Ptaetk-al Pepl.5.;l 17.0 124.5— 2.9 2.92 
•J Aix-iuu .L'nlt v— 1 142.1 150.4—35 2.92 

Provincial Life Inv. Co. Ltd. 

100. C ann on Su London, E C. 4. OI-K5 0577 
•Predbr Lnit^ — '59.7 62.9 2.14 

la) (b) tc) Prndnl. Unit TsL Mgrs. 

HoBwrti Bars. EC1N 2RH. 01-405 9212 

• FrudeuLiat ...» .. 102.9 107.0 -0.S 3.81 

Remlgitun Management Limited 

Wuotealc Hsc^ cotemsn SL. ECZR SSL. 

. Ol-CW 1066 

•Itr^nui^ee«FDifl97J) 99.0rt • 3.28 

Next subscription day Scpl 17. 

Not available to pnbUe firncrally. 


•11 A (I F.I.T.S . 156.0 58.2, -0.1 

•tAmim.I<ait»i... l .59.5 61.91—0.1 

VUKfi i'-npifW(UHl|74.7 77.1j— 0.4] 
•MAG Heeovory.. 13JL2 1 35.4 1 — OJ 
•3IA(J Japan.-.:., 103.9 109.B*-«L9, 
•11 X r« Burnpean;33.3 5B^| — O.T 


2.06 

2.06 

2.29 

3.62 

4.16 

4.80 


•11 X U AWdauMA 34^,+OJj 0.98 
•MAUAurt'as'n-145.5 48.0r-0^ 2.38 
•Tru*tee'FWU,„.;X17^ 122.5 4.20 

•lAceuui.l Blt»i - i 172.2 179.1—1.4. 4.20 

•Chart Fd. sept. 4 1 127,1 179.1- 4.82 

•IHuhLiu .v>te. 3. 1 110.8 11S.4 4.21 

•SupetWm .ViifjJO.115.4 118.5 4.48 

SL & G. (Scotland) Ltd. 

63. Sl. Georw's PL. Glasraw, 641-221 3311- 
•ClvtieLttUit fir’lb 50.9 52.9—0.3 1.80 

. ..'I\ile ( nor. Int-,'46 -3 40.1 — 0.5- 6.84 

•CKilf (iraml. 60.0 . 62.4 — D.5 4.47 
_ iiviini.l'niiii . 68.3 7 1.0— 0-5 4.47 
•Civile Ilijib tins. 64.8 66.B— 0.3 6.84 

Aiv-iibi.I iihM. 76.1 79.1r— 0.4 6.84 

fnl (g) Mutual Unit TsL Managers 
Tukcrtbouse 'Stilus.. 2.C— 01-603 003 

•irntiiAl Sri.- Pina 40.4 45.1— 0.1 '4.51 

•Unreal' lu>-- trt.54.5 58.0 431 

•3liitiBi.lBI»i»-f'bl|i37.8- -R)3 — 0-2 4.02 


'■W.-j.r' 


SSTSfiS.' '^Ttnibd -FrL»w5te.*iiI«t.Vld.47.1 49.9 +0i 6^4 


(a) Rthchld. & Lwnd s. Mgrs. Ltd. 

Near Court. SL Sai thin's Lane, t+tn , E.C.L 

>'w rtEserapt ££U5.0£K1.* 2.67 

Price on Ann. 15. Nest dealtsu SepL. 17. 

Rowe & PHman Management Ltd. 

Wooinate Hse.. Cotemon SL, ECSR 53L 
01*000 1060 

ItoHau Im. Fund 87.0 91.B .. .. 2.18 

Next subscription day Sew. 17.' 

Not available lo public Rent-rally. 

la) IQ) Save and Prosper Group 
4. Cl Sl Helen's, London. EC3. scs i71 
Dealmss to 01-534 5S99. 

•Caiutai* 32.5 34.5—0.1 8.29 

V=.-iK’j>‘u fi*lh F.l 73.7 77,8 -r O.S 1.50 

•PlnVSal FiL;87.5 71.4 - 01 2,22 

•l.enend UuUk... 37,9 40.1rt— 0.1 3.89 

•HigbYMtl L nilf.42.1 44.5: 4.99 

•Innatie -34.4 36.5— Ojj' 6.34 

•Insiininnf ; 54.2 — O.G, 5.06 

•lnvetlment Tst_ 23.1 94.4— O.li 2.78 

V(r>JapuiG'di FiL'64.3 67.9 -O.I' 0.43 

•TrMeut Lnltc....- 62.4 5.62 

•frlL'.S. G'lb Fnd 68.3 72.1+0.0 1.61 

J. Henry Schroder Wagg &. Co. Ltd. 
IM, CbMPSite. E.C2. . *lOES 400* 

•CnpJUlAug.2L-.I0LB 104A | 2.39 

•fAtrum 'L'uitst. 1 . 108.7 11L4: 2.39 

•lucunieAic-2L^122.B 125J: _‘... 5.45 

VlAi-cuni L'nitsi — i 140.4 I44J) I' 5.45 

•General riept. 5. 60.1 613—1.1, 3.98 

•t.Uiurn I'nitai— 64.3 66.2 — 1 ^ 3i8 

•Enrepe Au*. 7... 43.7 46.0 .... 1.39 

•'.leouui l'nlt- 1 ... 44.6 46.9' 1.39 

•Pu > nL I lity AiigZl 135.1 157 Jrt ' 330 

•SupewiKxrAi^.7 180.8 184.4 3.32 

■Merurt-ei-y -Wi«. 7 1B3^ 1E7J*4 7.00 

“ For lax exempt foods only. 

(p) Sebag Unit Trust Mngrs. Ltd. 

PO Bos 31L Back "burr Hse, EC4 0K3S 30M 

'•.-eiaal'jUjHBl F*I Z4.0 24 -2.70 

•Selnnim-i'iiii' Prf 23-8 ' 24.7]»-0.1 5.20" 
Not available to public spnerally, ' * 

(a) Security Seleelfoa-LUL ' - 

29. MincniK Lane. EC» 7EE-. 02M021 

•l oiv fituwtUT«E2,8 S4.1' ‘ 1A5 

iA.vn.ii L nit-}.:. 52.9 24l2 ' 1.35 

Prices at .U 2 . 2L Seal dcallas Sl-dl U- 


5 Yield % 

Sco tbits Securities Limited 
Ersklm.- Bsc.. 60-73 Ooecn Sl Edtn ER3 4 NX 
(LondoD Ofijcr: Perth Rd., Word, Essex 
Telephone Nos.: 031-22$ 7351 i Edinburgh j 
. 01-554 2237 (Ilford 1 

•Sv«*l.ii« 47 .B 50.5 -0.2. 2.58 

•SfUrleU 41.4 43.7rt — 0.5 4.94 

•Smi-ban* 46.3 48.9 —0-1 3.26 

•••H-..|iund» 237.0 245.0 +0.6) 1.45 

•SiMiBrnn-tli 50.6 53.5 -0.3 2.58 

•St-nLiiuonie 47.2 49.9—0.3 5.37 

p'^AfoeiniitVW 130.0 145.1x6 4.04 

r'S.vtKsng.ijih. 178.1 182.5rt 2.83 

.✓*.' ! i+41a|r. 143.4 147. Irt 4.13 

•Prices at Auk. 22. Next dealinx SeoL 5. 
fa) Slater Walker TSL MngmL Ltd 

47-57 Qmbam St:. EC2V TEP. 01-0094747/3 

•5LlV..IJernrth..._;54.9 58.3 2.40 

*S.«..\,vuTMtt.44.5 47.3 -0.4 2.96 

•N.lV.CapiUlAcu. 31.9 33.9 2.30 

•S.W. Fiuan'l TUI33.8 36.0—0.1 3.00 

•S.W.Hixb lu«- . .(52.7 56.1rt.-fl.4 6^4 
ttUo.W. I 1 i-'ft»nvtl436.t 447.5 -T- 0.2: 2-80 
•N.W.Matn»l1i R e l 21.5 22.9rt.-0.1 4.16 

Southern Cross Management Ltd. 

H3. London Wall. E-C-X UI638 6801 

•Pail Au»r. lav.... 5B.6 63.8rt 1.70 

•t AwMin.l' nit w... ,68.7 75.5 1.70 

Prices ai Anx. JQ. 
fa ) Stewart Unit TsL Managers Ltd. 
45. Charlotte S(j„ Edioburgh EUC 4HW, 
*31-225 3TTL 
Mmrt Auwr. fit. — • 

-Stanilanl L'hJl*.. ..67.1 70.0 1.78 

.Wviiinnlarlun Lir.67.1 70.0!.^.^ — 

Witbrinitcal I'nirvj67.1 70.0 - 

Pnces at A ur. 31. Next dt-aluiR Scpl. 31 
(a) (o') Sarin vest Fund Mgrs. Ltd 
Craylaw Hse.. Manor Rd-. Wallin cion. 
Surrey. 01-685 Mil 

IVrfimiaui-v F.l. 26.B 28.3— O.I 3.01 

•Future In’iucKil. 48. 1 50.6—0.2 4.21 

•Ki^W'Iiliiir W Li s 42.8 45-1--0.2 - 

•rirtmih Fciuil 55.6 58.5.— 0.2 2.57 

la) fa) Target TsL Managers Ltd. 
7-8. Breams Bkfia., EC4A IEU. *1-242 *777 
Target House. Gatehouse Rd.. Aylesbury 
Bucks. Aylesbury (CS5 59(1 

• Target! 'uumiiner 33.2 35.1—0.4 3.34 

•Taijp* Finan>-ial:65.5 69.2i ' 2.67 

•TaigiU Equity ....'48.1 44.7 i -0.1 4.13 

TtK*! Es'mr.ScprA 152.8 156 5" ... .. 5.13 
L*o. Aar. I nit..' 164.5 168.8 5.13 

•TarpnGrewilt . 31.7 35.6 2.30 

Ta rj;M I nt ernalPd.24.0 25.4 2.00 

•Tirget Jiiv. Tit. ..23.0 24.8—0.112.29 

•Tar-w 1‘rf.S-fK .5144.6 143.1/ 3.79 

•’rarRctlncaujt- ..33.2 25.0—0.115.89 

WTaryvt Fret- 15.4 16.6, ... >1 9.92 

iai ( 0 ) Target TsL Mgrs. (ScoUd.) 
T9. Atboll Crescent. Ed in- 5. 031-129 SCI-2 

•Vav-Art lias'*: H&.6 50.3' .. .. 2.02 

•Target Tliirtlt-.... 33.8 ' 35.8—0.4 6.05 

•tiuupucKuiul... 50.3- 52.5 ’ 1.03 

Trades Union Unit TsL Managers 
!00. Wood street, E.C.2. 01-028 SOU 

•Ti: l TS.-IIJ IB734L7 43.9—2.1 3.68 

Transatlantic and Gen.- Secs. Co. 
9ii09. New London ?t, CbolmsFord 51S51 

•Hartui-au Am;- 3077.9 80.9x0 3.41 

•Acrum. r nita....;97.7 101.6 1 3.41 

Barb. Kur.An*. 29 84.0 88.4 2.75 

Bik-binlimAuK3£l67^ 70J 2.51 

•Ai-runi. I nits — .70.8 73.7i „... 2.51 

•Loluiu-u Aug. 3196.6 99.5 2.50 

VAmmi. I’nlra.... 95.6 99.5' 2.50 

•Ofen. S«*4 . ... 57^ 60.4 3.86 

•Aii-uni. I nitr... 60.9 64.3 3.06 

•OPtrhVi* ^ i*3l'85.8 90.0 1J9 

•UuiJftJi'l5*Sn;ir5 06. 7 100.3 +0.7 2.00 

•llain><n> Stf4. 446.6 48.5s) 2^1 

•Aniiiu. I nlt«... 47.4 49.3 * 2.61 

•Meiliu Sc[it. 3 .. 69.8 72.7rt ....... 3.86 

Annul. I ntf* '72.7 75.7 5J56 

•Berlin YMAug30 46.2 47.0 . ... 5.74 

•Acmm. L nils.... 46.0 47.9 5.74 

•VanRii'nl *re|ii 4. 45.4 47.7 d: ' 3JI9 

•Aii-nnt. Lniia. .. 49.3 61.8! 5.29 

| WirLiii>kirA(ig5048.3 50.0 5.00 

VAi-i-imi. I tul ; -48.3 60.0' . ... 3.00 

■Nde available to public generally. 
Tyndall Managers Ltd, 
is, CanyuRe Bud, Bristol. : 0272 32241 
Tyndall Fund— prices at /Cbg. 13. 


•liiixuneUikl'nltk 105.0 109.0 - 4.82 

IV». 4 A«-»\ V uhaii 147.4 152.0 4.02 

•Capi Hist. L-uttw, 120.4 124J 3.40 

• Du.iAiv. 1 nm.j'144.0 148.4 ' 3.40 

HMiipr I>i»( L* nit<-' 1 13 J 116.B 3.51 

Ik.. tAiv.l'mt-i., 129.4 155.4 3.61 

•tia-alAnth. OlKt. 94.4 97.4 3.11 

tin. iAit. I uIl- i. ' 104.8 100.0 ... . 1 3.11‘ 
Next SDbscrtntian day Scpl 12. 
TyndaU NaL and Comm. 

liK-i.ui>.l>lhl'niB.'li3.0 157.8 4.78 

Jwoi*. I Are. l irli-<i. ’148.8 154.2; 4.78 

V* apitHinixt iriL. 189.2 134.0 3.19 

•ill*. i,\Tv.-t'tiil»i. 139.0 144.2 3.19 

Prices at aue. 13. Xuxr sub. day Sept S. 

TyndaU Ulster Managers Ltd. 

c'o Harris Marian and Co. UtL, 140-142, 
<3 real 'Victoria Street, Bellas. BTS 7BV- 
Belfasi 42231. 

•L-Jaicr Fund Dint 95.4 99.4 5.01 

•tin. A 11 -DHI : 100.4 104.6 i 3.01 

Prices at Aue. 22. Next. sob. day Sew. 13. 

(B) TSB Unit TSL Managers Ltd. 

72/S0 Gatehouse Rd n Aylesbury. A*by.®ti 

WniTSB l nifiL. 37.2 33-0*1'— 0.2, 2.87 

•(iibc. Areimi. .,.,36 A 38.6 3.66 

(a) Ulster Bank ' 

Waring Sweet. Belfast TcL OSS 35S1 
•t/nL later t trtli.... :3 1.4 33.6ffl— 8.1 3.06 
(a) [ai Vavasseiir Group 

11-13. CrOSsWaQ. ECN 2L0> S2-4S1 1144-5 

•Aurbulmn 46.S 49,5 — 1.5. 0.29 

•Cdiiltal Art-nia- :24.4 26.2 +0.2 3:07 
•l aiiHal K%’n»u.m29.1 30.8-0.1 4.46 

•< Hart Fund - 32.1 34.0 -0.1. 3.60 

•loiiiDiuunreil b .106.9 1 13.5. +0. 1 2J2B 

• KumffeviiTnii-t- 42.3 44.5+0.2 4.37 

•Fiiianr iat FmiH.. 35.6 - 37.6 —0.1 2.55 
•High limit)* 1 -.. 43.9 46.2 ^0.1 • 7.20 

•limuiw A — 1 I 1 24.2 25.7 —0.2 4.28 

*) in. MlninsFuDil £7.2 23. 6rt 1 -O.I 2.08 

[n». Trunt F nil 1 25.3 26.6 ... . 3.29 

MMIamJcr 28.0 29.7 -0.1 4.14 

•A. Amcrn-nn Tut 47.3 49.8—0.4 2.55 

•< til A Energy 30,5 33.8rt -D.l 2.10 

FVI1 FnlivHi - 195.4^00.4 -2.1 1.98: 
Anthony Wider & Co. Ltd. 

2S. Monument Sirett, E.CJ. >11-025 4B51 
IVielt-r tiiili FiuiiL23.5 24.8 .... 3.93 


unwilling market left 


down again. ‘'Imps” shaded !p 
more to a 1973 "low" of S4ip 
while Gailaher fell 7p to IB1 p. 

Leading Rubbers rallied well 
yesterday with better advices 
from Singapore encouraging a 


in an and President Brand, whose final 
Tobaccos dividend is due on September 13 


Changes m Australians were 
Mene rally minima] tn either direc- 
tion ttjrh utie or two notable 
exceptions, in response to the 
sharp rise in half-year profits 
Conzinc Riulinto put on L’3p at 
420|t. 

Following news or the shares 
having been sold by the Mineral 
Platinums pushed ahead, being Securities liquidator, reported 

influenced by local support elsewhere. Robe River added Up 

... although some profit-taking at 34 p. Emperor Mines were ISp 
fair amount of “ cheap” buying developed at the higher levels, up at ISOp. On the other hand. 

Interest- Guthrie retrieved lOp Potgietersnist ended Sp to the Cons. Gold Fields or AusIraHn 

at 373p while Highlands and Low- good at 21Cp- after 217p while were Sp lower at 25l)p following 
lands recovered 5p lo I04p and Bishopsgate were 5p beter at 141 p. the year's profits. 


along with those of the Anglo- 
American group's other OFS 
mines, pul on , 7 * at 1102 . 
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OFFSHORE AND OVERSEAS FUNDS (p***) 


5 Yield rS 

Albany Management Co. Ltd. 

Utility He. PO Bax 403. Hamilton. Benmnla 
Albany FiL Lid... 811.88 12.88 1.00 

A mer. Express Inv. Mngmt. Co. 

IS* EdK-anJ St, Bntbton. U.K BRI 05411 
Am. Lp‘iwIoLF.1. S9.03 9.62+0.01. — 


Australian Inv. Man. Group 
P.O. Box ion. Ham Dion. Bermuda. 

rtvp.lM?Au*tlDt.' A *8. 60 

Sterlinc Fund AS3.48 - 

V. A. lUbr .■ Vrfs5.19 • - 

J*n*p.BoM+ofAin4. \5J.25 ! - 

Australian Selection Fund N.V. 
LomL AseitL Sotrtbeni Cross MsmnL Ltd. 
*3. London Wall. E.CJ!. 01-038 OSOi 

L.S. MOSlwres... I +S7.20 

Next subsmpuon day SepL 0 . 

Basque de Bruxelles S-A. 

2 rue da la Reseoce B 1000, Brussels 
K.l, FiduremiF- 1A23 1.173 .... 2.78 

Kcnla Fun.I LF... 1.981 2.042 ... . 8.19 

:«it.» la|i I.K. .... 3.538 3.648 l4[i 

Basque de 1‘Union Parisienna 
8-8 Bid. Hanssmann. Paris 9e. 

Tokj.i Yaliir ¥15.40 -0.00 — 

Bk. of London and S. America Ltd- 
4048. Queen Victoria Sl. E.C.-L 0I-24S 9S22 
Mnamhrr FilDiL. I >5-9.30 +*.47' — 

flaiiMuan HJilRb.. I>jifi.l37 I — 

Suii]ki|v Tran- I S5S 12.52 *0.01; — 
Net asset value Sepl. 4. 

Barbfean Managers (Jersey) Ltd. 
PO Box S3. St. Helier. Jrsy- CL 033437808 
Kuril's 5?-t.erl F*i. 80.9 67.8 ... 

Barclays Unicorn Isle ol Man Ltd, 
U. Pari lament St.. Ramsey. TeL 3S51 

lain <■( Man Tiii»i.-46.9 49.4 6.07 

Prices at AaK. 3L 

BarcJaytrnst Frontier MngmL Ltd, 
PO Box 1235. Hamilton. Bermuda. 

Bs y Grmvtli Fd.. I SS5.92 _ .... 

Bt P Trust I >810,57 

Bt F lurtHut- Fd ,. t;.<S9.48 . 0.40 

Bt- P Japan Fd I' SSI 1.96 :-0.05 — 

1 17 Croup Fd - l >811.44 0.31 

Bt F .1 St* Anierirt 36.50 39.00 

Bt F istun Income 3 1^0 34.001 9.39 

Bt- F Sen* Japan.. 57.00 60.60 .. . 

Chorcfi sl, Sl Heller, Jersey, CJ. 

BtFJers+y. J ocF4. 42.3 44.5 7.00 

BtFGWvIm-.PiJ.'42.3 44.5' 7.80 

Bt F. ti\ei- Itiu Fd42.3 44.5 7.80 

Bridge Management Ltd. 

P.O. Box SOB. Grand Cayman. Cayman lx- 

.Mbuobatbl AurJI' 10.495 yen 

P.O. Box Mils. Nassau. N.P. Bahamas- 
Xip[«nFtl^Viinfl9L'>S36.75 38.S8' 0.47 

Butterfield 3Ianagement Co. Ltd. 

P.O. Box 195. Hamilton. Bermuda. 

Bmtre-*> lndtiiiJlr.sO.78- 0 -B 2 1,00 

•Dn. Sterliugti'i. AS0.49 0.51 ..... 1.09 

♦ 7K+ Sterl.u*.!*! A SB. 44 0.46 1 LOS 

Prices ax A us. 13. Next sub. day SepL 17. 
Charterhouse Jnpbet 
I. Paternoster Row, E.C.-L fll- 2 ts sere 

Adirvp* DM 82.a 54.8* 9. 1 2 

Adtu-dw DM49.10 61. BO -0.10 6.59 

FondiiL DM 50 JO 52.09 7.50 

— DUZL20 24-50 +0.10 11.02 

- *56.22 59.06 -0.39 

(.ra'IoWtSaK. 65.50 71.50 2.38 

Darling Management Ltd. 

50. Bent St.. Sidney. 5TS.W., Australia 
Uxrlin* Fund ......J.VSIB.K) £1.00 ; 5.10 

Delta Group 

P.O. Box 1447, Nassau. Bahamas. 
Dt-tiatirFdAug^F 1&S8.S5 „.... - 

•\>4\wli»s..\ng.a , .'B51.49 - 

•lA-ira I'd It Aii;*2& 1013 1 13.6, - 

Diploma Fund Management Ltd 

La Cotamberio Court, SL Helier. Jersey Cl 
Diploma hit, Fdi.’33.3 35-8 ’ — 

Dreyfus Intercontinental Inv. Fd. 

P-O. Box K3712. Nassau. r«i™m 
-N.A.V. A hr. 31 ... 11.61 12.72 ... .. _ 

The Dreyfus Offshore Trust N.V. 

P.O. Box X3712. Nassau, Bahamas. 

tfiDimiiii rinck. .. V 1-58.86 1 .... 

Part Dcti. Firux... nil _ 

■Ntf asset value awl 2S. 

Ebor Management (Jersey) 

37. Broad Si. ST. Heller. Jersey *534 2lBSt 
teimrf tap. ..;.. 1955 205.8 -O.S 1.49 
Iuuiim-I Nhnnl... B9.fi 104.B — 1.1 3.44 

Eurosyndlcat Group' 

Flint Irirti tiiv. F. 1.899 1.975 -5 3.54 

Final 11 -r l ulmi U'595 411+1. 4.26 

Asents K. M. Rothxhild & Sons Lid- 
628 3356. Hfll Samuel & Co. UtL. «2I 9BH 

F.&C MngmL Ltd. Inv. Advisers 
TT. London Wall. EC'S IDD. Ot-oSS 55M 

ro"ryFim>tAu^23 I ^57.23 : ... .. -r 


1.00 

0.80 


S Yield % 

Fidelity MngmL St Res. (Bda.) Ltd. 
P.O. Bar 870. Hamilttm. Bermuda. 

Fidel try lnLFund| f 2 1.00 : ... . - 

Fidelity Pu-itk-Fd S24.57 ,-r0.fi3 — 

Fidelity World Fd. 9.04 10.15V0.10 ~ 

Fidelity .Stcr.Fd-s.' - — 

Series- AM nt'nali £4.30 ... . — 

Sent* ‘ff iPai-iflei; £4.49 rrO.M - 

First National New World Fd- Ltd. 

Net asset value July 11. SB2.12 —0.99 
Free World Fund Limited 

Butterfield Btfildinc. Ramil ton. Bermuda. 
X.A.V. July 31-... L iS8137.70 — 

G.T. Bermuda Ltd. 

Bk. of Bermuda. Front St., Hamlm. Brmda. 

Beirx 1 I^eFtlf Ar 2R Bo 523. 70 — 

ilnfarStflRlAm^ 109.85 - 

CT. IhrFdT Aur£». B.IS6.67 — 

Grimshawe Tst. Management Ltd. 
S3. AtbcA SL. Douglas. l.oJd. Douglas 4SS? 
I 'lo nl MnnTriisi.41.4 44.8id| 3.00 

Hanbros (Guernsey) Ltd. 

Htrzel Court, Sl Peter Pun, Guernsey. 

MSI 236S6 

n». I». Fd. A HR. 1 131.0 157.9(d '2.74 

L‘h. ta. T* 1 . Ahr. 21 46.4 47.9.... 2.00 

UIU Samuel St Co. (Guernsey) Ltd. 
s Lc/evre St.. Sl Peter Port, Guernsey, (2 
liutniM-y Irun...,I15.l 121.2 -0.2- 2.30 

Hill Santuei Overseas Fund SA. 

37, Rue NOtre-Daue. Luxembours. 
.\..\.V..luj».]S1973: I. .VS II -35 ... 0.35 

Japan & Far East Secs. Man. 
Coonausht Centre. PO Box 590. Hour Rune 
Jn]iD\r.i>.i Jl\ S j UKS1I.51 , 0.50 

Jardine Fleming & Co. Ltd. 

— . Piddpr StrecL Hops Kobe 
J anliue L*»i 11 1 m t UK 5348.49 
JanKiie-lH| 0 ii F-t." UK>24O.20( 

RAV AOS. 31. * EljulY. 5 L' 548. 82. 

Sub. day t Sl-pl 15. t Sepl. -JO. 

Jersey IntnL Fund 31anagemL Ltd. 

t3. HUL St., Sl Holier. Jersey. 0S34 32271 
HI Iurl.tiib Fd..' 1-+J516.45 ■ — 

Jersey S vgs. Bk. Unit TSL Mgrs. Ltd. 
23- New St., SL Heller. Jersey. 0534 30351 

J.i i -B..L'nlr* 122.2 127.2rf-t.I. 4.83 

Prices at Sepl . 5. Next sub. day Sept. 12. 
Keyser Ullmann Ldn. Agts. 

25. Milk Street. EC2V SJE. 01-COB T07» 

F 1 m 54 .-Je.-c rtn.».2.4?7 ... . 

Kevoflcx Ini £7.91 8.38 

Funselcr Kurojie.. >n .Fr.28.7SE+D.1B 

Kqwlti Knrn(«...490 5 X 9 I .97 

Ja|«n Gill Fd 'l,->M5.6fil£.5l 

Ke.rrelrv Japau .. . £7.49 7.93 

King & Shaxson Mgrs. (Jersey) Ltd. 

28 Queen Sl. Sl BeUer, Jrsy. CL 8534 2338 
Gilt Fundi Jeraevi £10.0B 10.07 ■) 0.07 9.60 
Next sub. day Scpl 5. 

Klein wort Benson Ldn. Agts. 

20 . Fenchurch StrecL E.C4. fii^ 2 fi 1531 
♦Kurlnvest Lux I*' 1.121 +2 1.47 

tiueimev 1 ur 49.1 53.0 2.B7 

!>«. Aivoin ,53.0 57.2 . . . 2.87 

•tmerilabs Ure.. 9,128 9.976-7 1.50 

•KUluiernai'L Ftl >10.92 0.92 

•K II Japan PnncL, 82047 -*.10 0.46 

♦.SIkih-l Hernnula 1 S4.23 l +0.04 1.48 

•Cnlfiinili if.'i tiu 21.69 22.80 +0.30 7.56 
L. & B.T. MngmnL (Jersey) Ltd. 

42, La Motte Street, SL Heller. Jeney 

LA UTJ Way Kit U,| -98.0 10B.0 — 

On. Art-mu '98.0 102.0' _ 

prices +t auk. Dcaiitm day — . 

L. & B.T. Management SA. 

7 Rue du Marche. Case Postalo in, till 
Genera 

L\ BTU nil in-ay ..|Sw.Fi472.MB8.0 ... • 

Z.V JO' I aiviue- F, I. Wn.Fi 490.0502.0 ... .. .. 

Prices at Aug. 29. 
fx) fc) (:) M. & G. Group 
3 Ouays. Tower Htll. EC3R GBQ, 01-088 4388 
I- laud Jilt-. I nit-. 112.7 116.2 - 1.3^2.36 
l-Jaiid Atv. In it -.134.0 138.2- l.5i«2.36 

♦Ailanru- -Hijir.*. *1,810 1^88 — 

•.tiiMA>>eiiSe|4.6‘ 1.970 2.052 - 20 — 

* Cayman S. 

(a) (ft) Mans InL Mangml. Ltd. 

63. Athol Sl, Douglas. LoJa. Douglas -338 

Am.t.\ltmji»^Ts* l 17.7 18.9 2.00 

Greater Mielfii-.,,. 151.4 159.4-5.7! - 
Ini. Iiiumier T«t_ 80.1 85.3 * 1.0 5.20 

Manx JliLtlmlfuti45.2 47.6rt 2.30 

l*Xn. Aunt. 58.9 62.7' 1.6Q 

tinnrib.... 101.5 102.6 — 0.7. - 

Samuel Montagu Ldn. Asts. 

114. Old Broad SireeL E.CL2. ei-jss um 

Atii'ii-irLiilt fitlgr £9,37 9.iS' 9,32.1 

'ml. 'T loll itlS 1.22 1.28a . .. 1 . 5 a 

Aiii-li.-t -M' until 1150.95 LOSrt ... Z 16 
Ancht-r W nil St.. UM.7I ft.Sfirt . .. 2.25 
[Ia. Aim Jwwv. J1.5 34.0a -3.6 nil 
Hit. Wall m. 1 I 1 ... 31.d. 3d. aid l.Bl 

Ani-lmi- \ii-j... . t.SBrt 1.64 

Next suh. dal.- TTikift, s'Vftt. -Kn. 

Morgan Grenfell Fds Mgl (Cl) Ltd 
19 Pallet St., St. Peter Port, Guenuey. C.I. 
IihiuuH itlniiil»..94.1 99.1 -41.5; - 

Murray. Johnsione flnv. Adviser) 

163. Hope St.. Glassour. C2. oll-AU SMI 
Hu|«-n(in-cFiiihi I -*->21.48 - 0.73 - 

filin’-** Fund.... L'.-s8.67 36 — 

• NAV AUL 31. i NAV AU4 VI. 

NegH S.A. 

Ida. Boulevard Royal. Luxembaura. 

.NAV Aug. 24 1973 L'.<*6 10,22 


„ _ , , § Yield <0 

Negh Ltd- 

Bank of Bermuda BWe.. Hamilton. Brmda. 
•VAV .\U S . 24 1973- 602p - 

Old Court Fund Mgrs- Ltd. 

P.O. Box 53. Sr. Julians Court. St. 
Julians Avenue. Guernsey. C.t. wji ssoi 
Ut li|*ir F<L\uk 5 149.0 SI.6 ... . 1.91 
UL tut I'.LAn-.b 97.4 1D0.4 - 

Save & Prosper Distributors Ltd. 
PO Box 1434, Hamilton, Bermuda. 

♦Int'l li'ni'lu Fnd.-l .-S6.62 7.V5 .. 

♦Hollar Fund '1>S4.5b 4.37 .. . ! — 

•JanJiiifPi-UaM F-S2-1.R0 S7.I0 . ' — 

"iS 12.41 15.66 ..' - 

•f.tiuultiir \S8.64 9.44 „ _ 

♦ llani^irti.l \S17.7fi 19.41 i . _ 

Dealings Monday, f Dealings uVtl. 

J. Henry Schroder Wags & Co. UtL 

110. Cheawdde. E.C.Z. 01-583 ’4009 

Atiu-i-'lnv. A. 1 -.M *11.71 .. .. 2.56 

<■ lire M.I. Aijg.31 ■> 10.01 -0.03 2:25 

Tnifal^nr JulieL M01.33 .... <j.gQ 

Shareholders ExcaJibur In. Cm'&A. 

*7, Rue Notre- Dame. Lnxembonrv. 

AAV >eps.b I >56.87 tO.tfi 

Singer & Friediander Ldn. Agents 
20. Cannon Street. B.C.4. oi5« sus 

♦ U.iki.r..iul» lt.M23.87 27.40 . ... 0.85 

i"-t« Aug. 31 IW 1157.B1 .4.32 

Slater WaDter TsL. Mgt. (Jersey 7 
2-6 Chun* St.. SL. Better, Jersey. 0534 S 73 « 
tii.mtli luvn-uir. 199.9 210.4* .. .. iSr 
1 111 i-r iiar iiiiut! Fit. 70.0 73.6 ... . i'«q 

Value at A UK. 3L Next dealing Sept 10 . 

Standard & Poor’s InU. Fds. s a 
14, rue AUringtr. Luxembourg. 

Net A-rutVoLVug^U-sS 176.63 „ 

(c) Standard & Chase Bk. CJ. U«L 
St. Heller. Jersey. 85M2?ss. 

«.*!■« tru-t J i tn C v94.3 98.0 3^7 

Hext subscription day Sew. li. 

Thrget Trust Mgrs. (Cayman) Lid. 

PO Box 7it>, Grand Cayman. Cayman 1 *. 

♦ l K i liff-lmrelny -1.4(4 1.473 _ 

'.Cayman s. ' 

Prices at S.-pL j. Next suh. day Sent re 

Tokyo Pacific Holdings N.V. 

1^13 Initials Management Ox, N.V. 

0.65 1 XXV PCr !illarL, = SUS30.47 +£& 

Tokyo Pacific Hdgs. (Seaboard) NV 
lot ants Management Co., N.V„ Ctuaei^. 
%AV Dtr Kj «* r « SeBL 3. 3US3.9I + 8fB2> 

Tramglobal Financial Services -- 

Ferney- Voltaire fAinj, France. 

Fuuit. ui Fit.tfierl. _ 

Not avaitihlB mm) tartfcer ‘uouc^i ' 

Triumph Oceanic InL Fd. Mw.- -*.'• 

301 u] caster Sl. Sl Heller Jersey oSTjbra 
iniemaijiiiul r*,|. 43,4 45 5 

K«l sttbscriptjoa day Set»L 7 — * 

l oTC£^Sjt 3 5 : 11 ; ""i lS 

Wee. ntAon.s. Next ^ 

Tyndall Managers (Jcrsevl im> •> 
43 La Moire Sl. st OMtSv^Sr 

Uv A.-n.m C14A5 15.05 I «5 

PrtoM-tAufra. Next sub. day SewTi 

Utd. States Growth lav. TSL N V 

P-O. Box 10 «. Nassau, Bab W ‘»r 
I .-*». tinmtli Inv,. faMJi 8.71 * 0.77 

United Stales TsL IntnL Adv r% 

14. rm* Aldruaer. Lureabowt^ —•' 
'-Tniailiix, I'll. S16i29 W ^ 
Net asset raise SepL 4. 

.L-i.J/il.t I’qiKuihl US112B- . ^ 

Km asset value Jim a ■T' 1 . 

■■•i Im. Am. Tr... I SS4 12 i : ii 
Net asset value Aug Jl'** 1 ' : ' 

t -l.lut.-M ug.Prtl.i l'.SSa.84 _I- 

Nl*i asset value Auc, 2n ' H -^iL. 

Wales Unit Inv. Ltd. • 

wates Trasu prkes obtaiuhln n-.fr-' 
Bank of Hc«e South Uteles 

S. G. Warburg & Co. Ltd, 

Gresham street, E.Oi OMOO ejgr 
. v.w f.l s-,e. 4- [Sv 9.11 + 0 ^^ 

Kurj-v Im, Sr) 4. 4 l’«u .90 +0 M T' 
lii».hMSF..A.,a3J I SvB.26 !■;” 


1 \*LL . 


NOTES 

: View allows for all taiyiiia 
p*“* Pi-ncc i-xivot where 
Induu.rd. o OOered uru« 

»pcn.-e&. li To-day n Britea. e Yield bim- 
m> .mer imew. d E-immied. 

MP.-i.mj Drtco i, DiMnhuuou ft t? ofCT; 
taxes. * Ottered wire includes • *Jtli 
a «^nr*5 commtiwta 
puni-red pnee includes all nimiM ji 
SEf* , hr 0 u=h utanagere. fpr ntaSSSrS. 
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Receivers and liquidators are in a high-risk, high-reward business where the law needs a thorough overhaul. By Nicholas Leslie | r 



a company is 




ONE OF the matters now under 
discussion in Brussels is 
harmonisation of EEC rules and 
procedures for company insol- 
vencies. At present Britain ;s 
poles apart from tire other EEC 
countries in it? use of receivers 
and liquidators. Not only docs 
Britain stand alone in having 
receivers with unfettered 
powers to manage a company: 
but it is also the only country 
which, in addition to compulsory 
liquidation under Court order, 
has a system of voluntary liqui- 
dation which allnw$ the winding 
up of a company'-; affairs with- 
out the need for jurisdiction by 
a Court 


Ignorance 


While it -is agreed that the 
T7-K. system works surprisingly 
well, there is also a widely-held 
opinion that receivership and 
liquidation is an area in need 
of reform. This aspect of com- 
pany affairs is not touched on 
in the new Companies Act the 
law on the matter being 
en'hrined in the 1f»4R Com- 
panies Act. However, murh of it 
ultimately derives from an even 
earlier Act. the Bankmpiry \rt 
of 1914, which m Ihp words of 
Mr. Rupert Nicholson senior 
partner of the U.K.'s largest 
accountancy firm. Peat Marwirk 
Mitchell, and receiver and joint 
liquidator of Rolls-Royce. ■■ is 
a morass." 


Certainly the general ignor- 
ance of insolvency procedure 
lends support to the view 
expressed by Drloittes that it 
should be codified. On the other 
hand. Mr. Kenneth Cork, of Cork 
Gully feels there is " nothing 
much wrong with the law” as it 
stands, although he suggests 
there is a case for penalising 
more easily directors who. for 
example, continue trading in the 
knowledge that a company is 
insolvent. 

But Nicholson feels there is 
plenty of room for improve- 
ment, while agreeing that any 
changes will have m be made in 
the ronlext of the RISC. 

Mr. Kenneth Cork, senior 
partner of \V. H. Cork Gully, 
has just been appointed chair- 
man of a Government com- 
mittee which is to advise on the 
preparation of a draft EEC 
Bankruptcy Convention being 
drawn up by I he governments 
of the nine member states. 

Receivers and liquidators arn 
frequently spoken of in the 
same hrpalh. but there arc 
major distinction-; between the 
two A receiver only bos to 
ensure rcpayrncnl of a parti- 
cular type uf secured loan (say. 
a hank Inani. and to do so may 
virtually lake control nF the 
ronipany by also being 
appointed manager. A liquida- 
tor's objective is much wider, 
being to spII the assets of a 
company and wind up its affairs 



Sine? a peak of over 12.000 
in the ".squeeze'' of 1966. the 
number of company liquidations 
In England and Wales has 
shown a more or less steady 
decline. By 1B71 the number 
was 7,956. of which 4,450 were 
members' (shareholders) and 
2.34(1 creditors' voluntary 
liquidations and only 1.166 
compulsory'- Last year the total 
was down to 7.743. with 4.6S0 
members’ and 1,913 creditors’ 
voluntary and 1.150 compulsory. 

While the statistics, prepared 
by the Department of Trade and 
Industry. also show the 
incidence of liquidations in 
different industries (construc- 
tion ts invariably the worst), 
there are no statistics on the 
total liabilities involved in com- 
panies going broke, or on bow 
many people have been made 
redundant or what economic 
consequences are involved. 


Mr. Kenneth Cork (left) and Mr. Rupert Nicholson. 


Rolls-Royce 


in order to repay the unsecured 
creditors and also the share- 
holders if sufficient funds are 
available in do hath. 

All the higgesf accountancy 
firms m the V.K. — Peat Marwick 
Mitchell. Price Waterhouse, 
Cooper Brothers and Dcloittes — 
are associated with this field, 
although they generally go for 
the bigser failures where there 


is more money to be gamed, 
and more chance of success. 
There are also specialists, and 
undoubtedly the leader of these 
is Cork Gully, which has been 
associated with such collapses 
as Handley Page, Herbert Inger- 
snll and. most recently, Williams 
Harvey. 

The risks are high, but so can 
be the rewards. A receiver’s 


remuneration is 5 per cent, of 
realisation— unless a different 
figure bas been stipulated in 
advance — while liquidators’ fees 
are 5 per cent both of realisa- 
tions and distributions, a level 
apparently regarded as some- 
thing of a minimum. Then 
again, some of the larger firms 
charge a scale rate for time 
employed. 


The collapse of Rolls-Royce 
was followed by the largest and 
probably the most complicated 
receivership and liquidation this 
country has seen, giving an in- 
sight into what happens when a 
receiver and liquidators are set 
the task nf salvaging the re- 
mains of a company. However, 
it was untypical in that the 
Government rarely becomes 
interested as a buyer and even 
more rarely exerts its influence 


BARCLAYS BANK 


INTERNATIONAL REVIEWS 


THE LATEST GNP PER 


CAPITA FIGURES. 



$ 0-200 


Afghanistan, Bhutan, Bolivia, 
Botswana, Burma, Burundi, 
Cameroon, Cape Verde Is., Central African 
Republic, Chad, China (People's Republic), 
Comoro Is., Dahomey, Ethiopia, Gambia, 
Guinea, Haiti, India, Indonesia, Kenya, 
Khmer Republic, Laos, Lesotho, Macao, 
Madagascar, Malawi, Maidive Is., Mali, 
Mauritania, Nepal, Niger, Nigeria, Pakistan, 
Portuguese Timor, Rwanda, Seychelles Is., 
Sierra Leone, Sikkim, Solomon Is., Somalia, 
Sri Lanka, Sudan, Swaziland, Tanzania, 
Thailand, Togo, Uganda, Upper Volta, 
Vietnam (North), Vietnam (South), 

Western Samoa, Yemen (Arab Republic), 
Yemen (People’s Democratic Republic), 
Zaire. 



$201-400 


Algeria, Angola, Antigua, 
Ceuta and Mellila, Colombia, 
Congo (People’s Republic), Dominica, 
Dominican. Republic, Ecuador, Egypt, 

El Salvador, Equatorial Guinea, Ghana, 
Gilbert & Ellice Is., Grenada, Guatemala, 
Guyana, Honduras, Iran, Iraq, Ivory Coast, 
Jordan, Korea (South), Korea (North), 
Liberia, Malaysia, Mauritius, Morocco, 
Mozambique, Oman, Papua New Guinea, 
Paraguay, Philippines, Portuguese Guinea, 
Rhodesia, Senegal, St. Kitts-Nevis-Anguilla, 
St Lucia, St. Vincent, Sao Tome & Principe, 
Spanish Sahara, Syria, Tonga, Trust Ter. of 
the Pacific Is., Tunisia, Turkey, Zambia. 




H000+ 


Sweden, 

United States of America. 


SpOHOOO 


Australia, Austria, Bahama 
Islands, Belgium, Bermuda, 
Canada, Canal Zone, 
Channel Is., Czechoslovakia, 
Denmark, Faeroe Is., Finland, 
France, French Polynesia, Germany (FR), 
Germany (DR), Guam, Iceland, Israel, Italy, 
Japan, Kuwait, Libya, Luxembourg, 
Netherlands, New Caledonia, New Zealand, 
Norway, Qatar, Switzerland, 

United Arab Emirates, United Kingdom, 
Union of Soviet Socialist Republics, Virgin Is. 



$UWH700 



$401-600 


Albania, Bahrain, 
Barbados, Brazil, British 
Honduras, Costa Rica, 
Cuba, Fiji Is., Lebanon, Mongolia, 
New Hebrides, Nicaragua, 

Peru, Saudi Arabia, Surinam. 


Argentina, Brunei, Gibraltar, 
Greece, Hungary, Ireland, 

Isle of Man, Netherlands Antilles, 
Poland, Puerto Rico, Ryuku Is., Spain. 


American Samoa, Bulgaria, 
'Chile, French Territory of 
Afars and Issas, Gabon, 
Guadeloupe, Jamaica, Mexico,' 
Panama, Portugal, Reunion, 

■South Africa, Yugoslavia. 


$OOHOOO 


Cyprus, French Guiana, 

Hong Kong, Malta, Martinique, 
Romania, Singapore, 

Trinidad and Tobago, Uruguay, Venezuela. 


HOW GNP CAN BE A USEFUL FACTOR 
IN ASSESSING POSSIBLE MARKETS. SOME GUIDELINES 
FROM EUROPE’S BIGGEST INTERNATIONAL BANK. 


Gross National Product per 
capita measures neither rates of change 
nor distribution of wealth and as such 
is no more than a guide to a country’s 
relative position in the world. 

However, GNP per capita is a 
factor for you to consider in assessing 
the trading possibilities of areas 
where your company may have 
interests. 

Barclays International is Europe’s 
biggest international bank, a world of 
banking in its own right, and has 
developed a number of quite novel 


ways of looking at international 
business trends. 

We have more offices in more 
countries than any other bank in the 
world (with our associates and 
subsidiaries, over 1,700). 

Possessing a network as far flung 
as this qualifies us to handle many 
operations that might otherwise require 
die services of a number of different 
banking operations. To our customers, 
this usually represents a saving of time 
and trouble - and frequently money 
as well. 


If you are contemplating the 
expansion of your own trading 
operation to parts of the world where 
you are not represented at present, our 
experience could be invaluable to you. 
Call on us any time. 

Barclays Bank International 
Limited, 54 Lombard Street, London 
EC3P3AH. 

Telephone: 01-283 8989 



BARCLAYS 

International 


Estimate tesedon World Bank Allas, 197 2. published by the Imenxuioaal Bade for 
Bsspns^uCilGltpni Pwlopment. figures quoted in US dollars. 


to the extent that it did to 
ensure a future for the RB--11 
aero-engine. The only recent 
incident anywhere near com- 
parable has been the Depart- 
ment of Trade and Industry's 
attempt (so far unsuccesrful) 
to pursuade the Bolivian Gov- 
ernment to maintain supplies 
of tin concentrates to the 
Williams Harvey tin smelting 
subsidiary of Consolidated Tin 
Smelters. 

A receiver (other than an 
Official Receiver, who is a 
servant of the Court and has a 
different role to play) is 
usually appointed by a deben- 
ture holder who has a 11 floating 
charge ” on all or part of a 
company’s assets as security for 
a loan. The terms under which 
he may take control of a com- 
pany are outlined in a deben- 
ture deed. Sometimes, directors 
ask debenture holders to 
appoint a receiver when they 
consider a company is insolvent. 

The receiver aims to realise 
sufficient cash to repay the 
relevant loan, which would 
theoretically leave him in a 
position to hand back the com- 
pany to the directors, whoso 
powers generally cease during 
a receivership. However, this 
rarely happens since it will 
probably be impossible to 
regain total solvency. 

Even so. receivership allows 
much earlier action to be taken 
with a company — thus giving 
better odds for all involved — 
than, say. on the Continent 
where Court “ auctions ” for 
assets on a break-up basis are 
the general rule. 


them to ensure that I 
Corporation of the Ui 
not sue Rolls-Royce ] 
damages. The Goveitua. 
purchased the remaini 
engine assets (eventu 
just over £85m.) but 
the liabilities involved 
remained with Rolls-Ro 
Thus. Lockheed was 
forced to re-negotiafe 

tract and by agreeing 
claim for damages cost 
there would be sometl 
with which to repay 
and partially repay 
holders. 


Moratorium 


Since a receiver 
manages to return a 
to its directors, his next 
is a scheme of arra 
This frequently involve, 
concern baying the j 
company under certaij 
stances, particularly a 
liabilities. This is or 
rare instances where a 
requires approval oF 
and shareholders, and i 
deal will require the si 
the Court. 

More often than not, 
liquidation will follow 
company will still he 
when (he receiver I 
pleted his job. But at 
coin pa ny will probab 

better shape and more 
to a buyer as a going 
in all or in part. 

It is best to make 
different types of 
liquidation. U a compa 
solvent, it is the sha^* 
who approve the liquid 
creditors have no say. < 
plans will have been 




Once a receiver takes charge, 
there is a moratorium on 
creditors, and this gives a 
breathing space during which 
plans can be prepared to save 
all or part of the business as 
a going concern. Thus, in a 
oroad legal sense, the company 
is “ frozen.” Almost inevitably, 
the receiver will also be 
appointed manager of the com- 
pany so that he can continue 
to run the business rather than 
just be the person to whom 
cash is paid after it has been 
raised either through the con- 
tinued use of assets or from 
their sale. 

A receiver (when he is also 
manager) takes on the job 
voluntarily and has considerable 
personal power. Unless chal- 
lenged in the Court, his deci- 
sions on how a company should 
be run and what should be sold 
■will stand, provided he acts in 
good faith and realises the best 
possible prices. He has no legal 
obligations (other than to the 
debenture holder) to save a 
company, only a ** duty of care.” 
And (strangely perhaps since he 
will most likely be an accoun- 
tant) he is required only to 
draw up accounts and a balance 
sheet for his own activities, but 
not to have them audited. How- 
ever, a company must continue 
to produce audited accounts. 

A receiver is personally liable 
to meet the terms of contracts 
entered into, unless he re- 
nounces liability. As companies 
will rarely want to do business 
with a receiver unless assured 
of payment, a let-out can be to 
arrange borrowings from a 
bank as and when money is 
required. 

Also, if he retains business 
which proves unsuccessful and 
in the process devalues the 
assets involved, the receiver 
may be personally liable to 
reimburse the deficiency-— a 
similar penalty applies to a 
liquidator. 

Offsetting this danger, there 
are a number of advantages. 
One of the biggest is that a 
receiver may call for completion 
of contracts made prior to his 
appointment which he feels are 
favourable to the company, but 
may also renounce those he con- 
sid ers to be unfavourable. To 
illustrate how effective this <*an 
be, one can look at the action 
taken by Mr. Rupert Nicholson 
of Peat Marwick in respect of 
the RB-211 aeroengine contract. 


pared prior in the mo. ’; 
is generally made for- 
poses. 

If the company be 
solvent, the directors o 
the mnvp to get shia . 
to approve a creditn- 
tary liquidation and th 
mcnt of a liquids, 
creditors then confirm 
liquidation and appoii 
liquidator and then 
appoint a committee • 
tion comprising up to 
bers. Up to five sha 
may also sit on the c 

The committee has 
approve, nn behalf 
creditors, the deciskn 
liquidator, a process w 
considerable time... 
liquidator would other 
to repeatedly call- 
meetings to sanction .J; 

Where the committee t 
of approval, it sards 
can also challenge ilk 
decisions in Court 

Once a liquidatorfca 
which parts of a. bud 
be saved and perhaps 
which parts should t 
he has a broad ps 
action. If it is just one’ 
the task will be fairly < 
debts and liabilities * 
readily identifiable fi 
ment before any sale?, 
group of companies, 
can be very tricky. 

This sort of prob 
faced with the liquidat 
Lines Brothers’ toy g 
years ago which net 
sorting out the 
liabilities of a group co^. 
a large number of o 
and on which there wu ■ „ t 
guarantees for majo-*^ [ ^ 
loans and where there ; 
considerable inter-^^" 
indebtedness. “ 


m 

MS 




Liabilities - 


Lockheed 


He renounced the RE-211 con- 
tract and sold the assets con- 
cerned to the Government for a 
nominal £1, having pursuaded 


A way round this pp 
to hive off the busizu 
new company, leavi 
liabilities in the origins 
be offset when the bui 
sold. A receiver may 
this to preserve * 
business and avert ] 
liability far products u 
tured during his recehn 
in addition, this ens 
receiver, unlike a liquic 
preserve the tax losse 
business. 

Once a liquidator hm 
sold or wound up a busin 
disposed of all its assets, 
charged all debts either 
or in part his role is cos 
Among the people hi 
notify of the completion 
job is the registrar o 
panies, who will then . 
the company from the n 
And that is the end of t& 


Aquis Securities Limited' 

A PROPERTY INVESTMENT & DEVELOPMENT GROlH 


An Extract from the Accounts and the Review of the yearend* 
25lh March 1973 by the Chairman. Mr. Harold Gitttn&n. . '• 


* Net profit before tax £279,145 (1972-E1&-&® 

* After taxation f 1 62,520 (1972-C10Z300) 


* Proposed Final Dividend (to holders of the 3 
original shares) of 8.332% (7%) making 14-332* 
for full year (1972-73%) 


* Property and other Assets £14,802,1 21 (f972 m 
£4,633,210) 

* Group retained profits carried forward £338.933 
(1972-E21 8.499) 


Annual General Meeting will take place at nbonJ ,n 
Friday, 5th October 1973. at the • 
Clarendon Court Hotel. MaidaVafe. W9 1A&, .j 
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WRIGHTON 



Safes and profits at record levels 

The Annual General Meeting of F. WRIGHTON ft 
SONS (ASSOCIATED COMPANIES) LIMITED was 

held on September 3 lr» London. 

The following are extracts from the circulated 

statement of the Chairman and Managing Director, 

Mr. W. E. Wrighton: 

• I“ r 2^, r ® r «^ f ^ ureof£5 . G 84.562 compared whh 

£4.096.1 36 last year. 

• Trading Profit before tax of £731 .628 compared with 
£368.199. 

• A dividend of 14% is recommended which taking into account 
the one for two bonus issue made last year is the equivalent 
or21%compared with 20% last year. Due to the restrictions 
amerced in the Counter Inflation regulations the increase s 

■ restricted although the marvellous result would have 
encouraged the recommendation of a larger increase. 

• Ws are still developing the freehold site at our Broxbourne 
factory to meet the increased demand for the Californian 

• ; Mk. 2 kitchen units and improving service and delivery which 
the trade consider so important. 

• T u mover tor the first three months of the current financial 
year Is again well in excess of that for the corresponding 
period last year. 

GROUP FINANCIAL STATISTICS 

. Year ended 3 1st March 


1973 

Turnover £5.684,562 

Profit before Taxation. 731 ,629 

Ordinary Dividend (gross) 63,000 

Profits retained 407,829 

issued Share Capital and 
Reserves - ’ 1,651,787 

Earnings per Share* 10.04p 

Dividend per Share (gross)* 1.40p 

•based do shOMS in issua 1 973 


1972 

£4,096,136 

368,199 

60,000 

146,642 

1.243.958 
4.59 p 
1.33p 


Blakey’s 

(Malleable Castings)’ 
Limited 




1973 

1971 

£000 

£000 

1,833 

1,675 

138 

28. 

81 

16 


Results fof year ended 3Tst March 1973. 


Sales 

Profit before taxation 
Profit after taxation 

Extracts from the Statement by the Chairman. 

. Mr. N. N. Kay. J.P„ F.CA. 

Following the improved results for the half year ended 30th 
September. 1972 it gives me great pleasure to inform Shareholders 
>f a profit amounting to £138,009 before tax for the year ended 
3 1st March 1973. 

The economies and planning put into force last year have shown 
results, and during the: period from September 1972 our Semi Auwh 
mane Plant has worked wfth increasing efficiency. 

PENSIONS 

“For wveral years 'the Board has been desirous of commencing -a 
y Staff Pension Scheme -ax' &nd- when' ouy financial 'resources 'merited 
{•the expense likely to be incurred, And I have pleasure In staring 
that such a scheme will be In existence by the time of our Annual. 
.Meeting.. 

- DIVIDEND 

-In view of the improvement in profit, it was felt that there should 
Jbe. an increase in the rate of Dividend, and permission .was sought 
and obtained from the Treasury .to permit the payment of a Divi- 
dend of 525% (which is equivalent to 7lS% after including the tax 
'credit applicable to U.K. Shareholders, as compared with 3% for 
idle previous year). 

Future prospects 

■As at the date of this statement, I am pleased to report to Share- 
holders that our order book is well filled for some time ahead, and 
our customers are steadily increasing their demands for our product. 
As in common with many other industries, we have had difficulties 
in obtaining suitable labour, particularly in certain Departments, 
but the position is constantly under review. Providing that no 
Unforeseen difficulties arise. I feel confident in the growth of our 
Company during the coming year. 


APPOINTMENTS 


Vavasseur deputy chairmanship 


Mr. 'David Stark, chief execu- 
tive of J. H. VAVASSEUR AND 
CO., the banking and 
services group, has in addition, 
been appointed to the new post 
of group deputy chairman to Sir 
Gordon Newton. 

* 

Mr. Nicholas Ridley, Conserva- 
tive MP for Cirencester . and 
Tewkesbury, has been- appointed 
managing director of PARTNER- 
PLAN PUBLIC AFFAIRS. He 
replaces Mr. Arthur Butler who 
is leaving the company by 
mutual consent, Mr. Wilfred 
Sendafl, the former political 
editor of the Daily Express, loins 
Partnerplan Public Affairs as a 
consultant on an exclusive basis 
from October L 

* 

Mr. D. W. C. XVasa has been 
appointed a Second Permanent 
Secretary in the Treasury. He 
will take charge of an enlarged 
national economy group and be 
responsible for the co-ordination 
oF fiscal, domestic monetary and 
cnunter.Infiatinnnry policies. 

See Men and Matters Page 22 



Mr. David Stark 


been appointed an. associate 
director. 

w 

Mr. Ronald Driffield has been 
appointed a director of GREAT 
PORTLAND ESTATES. He retired 
from tbe. GLC in June. 

•k ' 

Mr. Lindsay Carstafrs has been 
appoint ed sp ecial financial adviser 
to INTERNATIONAL PRESS 
EUROPE. Mr. . . Carstairs was 

formerly c hair man of Arusha 
Industries. 

★ 

Colonel G. w. Kaby has resigned' 
as a director of BHD ENGINEERS. 
* 

Mr. Peter Dixon has ceased ro 
be a full-time director of PETER 
DIXON & SON (HOLDINGS), but 
remains as vice-chairman. Mr. 
Charles Wall has resigned as 
secretary but continues as a non- 
executive director. Mr. Derek 
Scott has been appointed 
secretary. 

* 

Mr. H. D. Bu Chambers, formerly 
registrar of the Corporation of 
Lloyd's, has been appointed a 
^ director of OAKBLEY VAUGHAN 

NATIONAL WESTMINSTER sidiaries British Life Office and (UNDERWRITING). 

SSeeJSL Mr. W. C. L^gridge, LEGAL 

dirertw of Ihe^MaS^er® ****** frora Barclays ^gG^NERAL ASSURANCE 

based north region. Ho succeeds Bank - • r £®I onal “ an “ 8W 

Mr. Jeff Benson, who becomes * (London) has been appointed to 

general manager of the bank's Mr. James B. Fitzpatrick has > h _f : Society . s Metropolitan 

London-based management ser- been appointed deputy managing Advisory Board, 
vices division. " Mr. Thomas is director of the MERSEY DOCKS * 

succeeded as assistant regional AND HARBOUR COMPANY which Me. Arthur Holmes has been 
director by Mr. ErTe Taylor, he joined in 1951 in the legal appointed managing director 
Manchester area manager. department and became assistant of GK4NBY MARKETING 

, - managing director last November SERVICES. He relinquishes the 

_ „ . . +. positions of national sales 

Lady Phillips has been manager, Burmah Retail Fuels 

appointed president of the London Mr. John Jacobs has been Di 7 j s j on and a directorship of 

Rem Assessment Panel in succes- appointed tothe *oard of Apex Petroienm. Mr. John L. 

slon to Sir John Edwards when EDWARD G. HERBERT as finance Hopkins becomes chairman of the 

he retires on October SL director and executive assistant Granby Group on the retirement 

Mr. Charles Grenyer, who will to the group chairman. He 0 f the present -chairman and 
shortly ' retire as deputy chief succeeds Mr. F. R. Thomason who founder Mr. G. R. Hopkins, 
valuer la the Valuation Office of Is now managing director of the * 

the Inland Revenue, has been Hartle-Stedall machine tool distri- Mr. D. A. King has been 

appointed to be a ’vice-president button division, as well as a main appointed company secretary of 
of the panel from October 15. • Board executive director. the NEVILLE GROUP and its 

* - * - banking subsidiary G, R. Dawes & 

Mr. D. E. Swan has been Mr. H. O. Clark* and Mr. R. Company, 
appointed a director of . C. T. Woodall have been appointed „ * 

BOWRING (LONDON). Mr. A. additional directors of GOLD Mr. P. R. Pritchard has been 
Champion, Mr. TL W. Holmes, Mr. MINES OF KALGOORLTE appointed chainnan of 

J. Sevastopulo, and Mr. H. M. (AUST.J. PRITCHARD SERVICES GROUP 

Stratford become ' assistant * and continues as group managing 

directors. Mr. K. F. Parry has been He ? ucce ! ds ***■ *• * 

Major-General J. H. S. Bowring appointed an additional director Pntcnard. who becomes life 
has been appointed a director of of CENTRAL NORSEMAN GOLD honorary president 
CL T. Bowring (Western). Mr. CORPORATION NO LIABILITY. 

G. W. Dawes has been appointed * 

an assistant director of Keith Mr. W. J. Ryder is to join the 
Shipton Developments. Board of BABCOCK AND 

* WILCOX (OPERATIONS) in 
Mr. George Edwards, at prese nt October as- director of product 

London manager of the SCOTTISH development Mr. Ryder is 
COUNCIL (Development and presently a director of Chemical 
Industry), has been appointed to Construction (G.B.). 
the new post of London director * 

of the Scottish Council. Because of increasing business 

■* commitments, Mr. Anthony 

Mr. John Kramriseh has been Duncan and Mr. John Wag staff 
appointed freight director of have resigned from the Boards of 
ALLTRANSPORT with special HICKMET HOTEL HOLDINGS 
responsibility for exports. and MCKMET INTERNATIONAL 

* k 
Mr. J. B. Dale has been ' Pkr. Simon Galium and Mr. Alan 

appointed director of the Martin have been appointed 
RELIANCE MUTUAL INSURANCE directors of CHARLES BARKER 
SOCIETY and of Its two sub- CITY and Mr. Paddy Manning has 


Thos. Cook 
structure 
to change 


Ulster still seeking 
solution to policing 


THOS. COOK AND SON. now a ! * Y RHYS DAV,D 


BELFAST. Sept. 5 


subsidiary of the Midland Bank, ! 
is changing its corporate struc-i 
ture. A new governing company 
is to be formed called Cook In- j 
ternationai, under Vhose urn- 1 
brella all other activities will 
operate. 

The move should be made ] 
before November 1. and the new I 
company will direct overall 
policy, co-ordinate subsidiary I 
activities, and control long-range J 
planning. 

Cooks said last night: “It is 
the intention that the various l 
group activities win, thereafter,; 
be carried out by a series of sub- 1 
sidiaries. each of which will have 

well-defined specialist role." 

The group's U.K. travel opera- 
tions will continue to be handled! 
under the present sty’* of Thos.; 

Cook and Son. but the full spell- j claimed lhal 
Ing of the name Thomas will 
replace Thos. 


Two coal pits 
to receive 
£600,000 aid 


THE GOVERNMENT in Northern It is felt in Government circles 
Ireland is thought to be hopeful that Mr. Whitelaw's speech has 
that agreement between the main laid down the perimeters wit Irm 
parties Is their attitude towards which discussions should take 
the police can be achieved. place. The police issue need not. 
„ .. . . . , as d result, be a major stumblirL 

However it has been forced bIock in the Dath toward- 
to move once again to-day to establishing an executive, 
squash damaging rumours over _ nu . 

reorganisation of the force. 

Only hours after delivering the which the problems confronting 
most categorical statement yet of the RVC should he discussed- 
Government policy on tbe police, this doe.- not .en-ure that ,a 
in which It was stated that the solution can he found, 
basic struct™ of the Royal The RUC ^ ubder^treneth 
Ulster Constabulary would re- and stU , overwhelmingly Pro- 
main unchanged. Mr. Whitelaw xesrant- In many areas Roman 
has to-day had to dismiss as catholics who attempted to join 
ludicrous a front-page report in wou i(] at best be subjected to 
the leading Protestant newspaper intimidation and at worse to 
in the Province. The report assassination. In consequence. 

some 500 senior f orco remains “unacceptable." 
officers would be offered in minority areas, 
premature retirement. _. * . 

_ . . .. ... The Government is placing 

Rumours about the police m such hopes as it has on escaping 
recent months have included sug- f r „ nj this dilemma on the dost in- 
gestions that the colour of the whlch „ senses in local com- 
umfprms woitid be changeiL that muni t, eSi mrludms those that 
Mr. Whitelaw had suggestrd aiiint haVL , suffered most from the 
Dublin contro . and that military troubles, fur a return tit normal 
police were taking over the more polieine 

important detective work. y . .. 

The rumours have t-untributod Local representatives, who 
„„ ...... . :Toa situation in which the force PC t ' s i s ' ilcinands lor policing, a tv 

TWO PITS in Yorkshire are to has become a political football. lo be with home tuiii- 

reeeive more than £600.000 aidlq-be uncertainty has also pro- nesi. that the structure exists, 
from the National Coal Board.-) duced demoralisation among the and thal il ,s U P 10 ,hcm lu 
The money will be spent on ] f orce encourage the people in their 

opening a new seam at Woolley ' . . ...... area to back the police. 

and erecting a bigger winding ■ T* 1 ® » »f. rt l n 2f nl u« ** *1 ‘ s hoped the plan autlim-d 

gear at Grimethorpe Houghton j “*** even after Mr. Heath s msur- by Mr. Whitelaw for local 

main collier}’. I ¥ r ‘ councils lo liaisu with divisionai 

The investment was announced r!® w , S j S j M ? Tuesday, which commanders of ttic RUC will 
yesterday by Mr. Michael Eaton. I “**“®* 1 “A” on help particularly in avruring 

the NCR’s Barnsley area direc- 1 rutnouf-mongering, speculation recruits, 
tor. The two pits employ more should continue. The Govern- 
than 5.000 men, and mainly <™ ent «* drawing some comfort j L a „« 

produce smelting and smokeless i t * 1 . e main 

fuel. I P artIPS m talks during the past it , s accepted, however, that 

two weeks. this approach involves a very 

It is being stressed that the long haul, 
most important area of agree- The idea of some form of com- 
ment between the largely munity policing, under the 
Catholic Social Democratic and overall umbrella of the RUC. >u 
Labour Party and the Unionists, that minority areas cuuld be 
is the need for effective policing controlled by Roman Catholics 
throughout tbe province to pave and Protestant areas by Prctes- 

the way far a scaling-down of tants is still regarded as nnt 

the military commitment. feasible. 


Tbe new 30-inch seam at 
[Woolley, which will go into pro- 
duction in 18 months, will extend 
the life of the pit up to the late 
1980s and increase production by 
more than 25 per cent Tbe 
bigger winding gear at Grime- 
thorpe, which lost £2m. annually, 
will increase production from 
1.6m. tons to almost 2m. 



Churchill fellowships in 
13 subjects next year 

TRAVELLING FELLOWSHIPS design of aids and facilities for 
in 13 subjects are being offered the handicapped and methods of 
by the Winston Churchill teaching and propagating the 
Memorial Trust for 1974, the English language to foreigners, 
year of the centenary of Sir There is also a fellowship for 
Winston's birth. manual workers employed in the 

The awards give men and extraction of coal, oil and 
women from all walks of life the natural gas. 
chance to increase their know- Applications should be made 
ledge by travel abroad. Anyone to the Winston Churchill 
concerned with the various Memorial Trust, 10, Queen St., 
subjects can apply: lack of Mayfair. London W1X 7PD. 

educational or professional 

qualifications Is no barrier. 

The subjects covered by the 
felTowships next year Include 
consumer protection and quality 
contMil in the food industry, 


INTERIM STATEMENT 


1 ',:T 


DE BEERS INDUSTRIAL CORPORATION 

LIMITED 

' ( Incorporated in ihe RrpuMift ol SouUi Africa* 

INTERIM REPORT TO MEMBERS FOR THE HALF-YEAR ENDED 3DTH JUNE, 1973 

The following are the unaudited results of the company and its subsidiary company for 
• the half-year ended 30th June, 1973, together with the comparative figures for the 
half-year ended 30th June, 1972, and for the year ended 31st December, 1972 
Unaudited Consolidated Profit and Loss Account - 
•= for the half-year ended 30th June, 1973 


'Interest and dividends on investments 
Sundry revenue j— • 


J Deduct: 

^■General expenses 

f Group profit before tax 
: Deduct: 

- Provision far tax 


Half-year 

ended 

30.6.73 

R 

4 231000 
7 000 

Half-year 
ended 
30.6.72 
R - - 
3952 000 
3000 

Year 

ended 

3L12.72 

R 

6529000 

17000 

4238000 

3955000 

6546000 

42 000 

33 000 

50 000 

4 196000 

3 922000 

6496000 

25000 

19 000 

74000 

■R4 171 000 

R3 903 000 

R0 422 000 

- R55000 

R55 000 


R2 200 p00 

R2 200 000 



profit after, tax attributable to 
Be Industrial Corporation. Limited — 

Preference dividend of 5.5 cents per. share 
declared 13th March -1973 

. Cost of interim dividend of 20 cents per 

ordinary share (1972: ,'20 cents) 

* NOTES 

1. It should not be assumed that the results for the half-year ended 39th June, 1973 will 
necessarily be repeated in the half-year ending Slst December, 19(3, since income 
from investments does ^not accrue evenly throughout the year. _ 

2. ' British currency has" been converted at the rates applicable during the period. 

INTERIM DIVIDEND 

“ The Board of Directors has today declared un interim dividend o£ 20 cents per 
ordinanr share in respect tff the year ending 31st December, 1973, to shareholders 
registered In the books of the company at the dose of business on 28th {September, 1973. 
Full details including currency relating to the payment of this dividend will be. 

pabfctaa in the Pkss ob 6 th Septemter. 1971 By orter of the board 

DE mWERR CONSOLIDATED MINES LIMITED 

. Secretaries 

- Per: J. D. B. ENGELS 

Head OFFICE: - 

36 Stoekdale Street, ... 

Kimberley. South Africa, 

,^-UlNDON SECRETARIES: '• . . • - - ... . 

<' Anglo Am erican Corporation of South Africa Limited, 

- 40, Holborn Viaduct, London EC1P 1AJ. 

c Transfer secretaries: . 

' Consolidated Share Registrars Limited, 

62. Marshall Street, Johannesburg, 

(P.O. Box 61051, Marshalltown. Transvaal). 

Charter Consolidated Limited. ' ' _ T _ - ' „ _ , . 

Kent House, Station Road, Ashford, Kent, TN23 1QB, En g l a n d. , 

^1-. .^ C * rtem ^Cop4M^if this report miU. be posted to registered ahcrehoMers. 


HOME CONTRACTS 

W.E. 
Chivers 
wins £5m. 
contracts 

W. E. Chivers and Sons has 
recently been awarded- contracts 
totalling £5m. The largest is a 
£2.4m. order from the Department 
of the Environment for 20 new 
buildings at the Royal Army 
Education Corps centre at 
Beaconsfield. Bucks. . 

Building work, worth £811.000. 
is also to be carried out at the 
Royal Ordnance Factory Burgh- 
field. Berks. Married quarters are 
to be built for the Property 
Services Agency of the D of E at 
Newbnry, Berks., at . a cost of 
£385,000. 

Chivers is also to construct 
administrative buildings and 
artillery workshops ■ on Salisbury 
Plain for £478,000 and has been 
given additional work at LarkhiU 
Ranges worth £47.000. 

Other contracts are: alterations 
and extensions on the campus of 
the University of Reading, worth 
£488,000; construction of a vehicle 
maintenance building for Cliffords 
Dair ies at Bracknell, Berks., for 
£227,000; and an office block worth 
£236,000 for Ward Glade Securities, 
at Newbury. 

British Steel Corporation’s lubes 
division has won orders worth 
£500.000 for steel water mains for 
a scheme to increase water sup- 
plies from the River Severn to 
Wolverhampton and the ‘Black 
Country. The pipes wfll form the 
first part ol a second 12 mile pipe- 
line between Hampton Loade and 
Sedgley Beacon, planned 'by the 
South Staffordshire Waterworks 
Company as part of the Joint 
River Severn Scheme with Wolver- 
hampton Corporation Water 
Undertaking. 


DE BEERS CONSOLIDATED MINES LIMITED 

( Incorporated m the Republic of South Africa) 

INTERIM REPORT TO MEMBERS 
For the half-year ended 30th June, 1973 

The following are the unaudited results of the company and its subsidiaries for the half-year ended 30th June 1973. together 
with the comparative figures for the half-year ended 30th June 1972, and for the year ended 31st December 1972: — 


UNAUDITED CONSOLIDATED PROFIT AND LOSS ACCOUNT 
for the half-year ended 30th June 1973 


Diamond account 

Interest and dividends on investments including dividends from 
trade investments R7 774 000 (half year to 30.6.72: R6 555 000) 

Royalties 

Sundry revenue 

Surplus on realisation of investments less amounts written off 

investments 

Surplus on realisation of fixed assets 

Surplus on realignment of currencies 

LESS: Transferred to reserve for realignment of currencies ... 


Half-year ended 
30.6.73 
R 


Half-year ended 
30.6.72 
R 


Year ended 
31.12.72 
R 


169 764 000 

S640S000 

205 567 000 

30275000 

22 375 000 

52 913 000 

4513000 ’ 

3014 000 

6419 000 

892000 

479 000 

934 000 

1877000 

1 47S 000 

1 891 000 

7000 

— 

5000 


1108000 
1108 000 


47 000 


47000 


207 328 000 

DEDUCT: 

Prospecting and research 4 425 000 

General charges 4 135 000 

Interest payable 909 000 

Loss on realisation of fixed assets 

9 469000 

GROUP PROFIT BEFORE TAX 197 859 000 

DEDUCT: 197 »9 000 

Government’s share of profit under mining leases g 549 qqq 

Provision for tax 70 592 000 

79 141 000 

GROUP PROFIT AFTER TAX ns7isnnn 

DEDUCT: 118 718 000 

Outside interests in subsidiary companies 6 745 000 

CROUP PROFIT AFTER TAX ATTRIBUTABLE TO DE BEERS 
CONSOLIDATED MINES LIMITED RU1 973 000 

Preference dividend of R1 per share declared 22nd May 1973 ... ^ 795 000 

Cost of interim dividend of 7.5 cents per deferred share (1972: 

6 cents) R26 765 000 


113 754000 


267 776000 


4 298 000 
3 532000 
1 175 000 
1300 000 


9 963 000 
8 061 000 
2 524 000 


10 305 000 
103449 000 


20 548 000 
247 22S 000 


2 399 000 
26 821 000 


6 335 000 
69 511 000 


29220000 

74 229 000 

3 561000 


R70 66S000 
R 795 000 


R21 412 000 


75 846 000 
171382 000 
S 341 000 


R163 041 000 


NOTES 

1. It should not be assumed that the results for the half-year 
ended 30tb June 1973, will necessarily be repeated in the 
half-year ending 31st December 1973. since income from 
diamond sales and from investments does not accrue 
evenly throughout the year- 

2- Foreign currencies have been converted at the rates 
applicable during the period. 

DIAMOND MARKET 

The diamond market remains firm. 

DIAMOND PRICE INCREASE 

Tbe dollar prices of rough gem diamonds marketed by the 
Central Selling Organisation for the various diamond producers 
have twice been increased since the date of the -"-rmual Report- 
On 22nd May the prices of certain categories of larger rough 
gem diamonds were increased on average by 10 per cent On 
1st August •there was an adjustment in prices which varied 
according to quality and size and had the effect of an overall 
increase of 10.2 per cent. 


INTERIM DIVIDEND 

Tbe board of directors has today declared an interim dividend 
of 7.5 cents per deferred share in respect of the year ending 

Copies of this report will be posted'to registered shareholders. 


31sr December 19*3. to shareholders registered in the books 
oMhe company at the close of business on 2St!i September 
1973. and to persons presenting coupon number 51 detached 
from share warrants to bearer. 

Full details including currency relating To the payment of this 
dividend will be published in the press on 6th September 1973. 

By order of the board 
W. A. DENHAM 

Head Offic: Gr0UP SeCrc,ary 

36 Stoekdale Street. 

Kimberley, Soutb Africa. 

London Secretaries: 

Anglo American Corporation of South Africa Limited 
40 Holborn Viaduct. London EC1P 1AJ. 

Transfer Secretaries: 

Consolidated Share Registrars Limited. 

62. Marshall Street Johannesburg 
(P.O. Box 61051. Marshalltown. Transvaal) 

Charter Consolidated Limited. 


Kent House, Station Road. Ashford, Kent, TN5B 1QB, England 
5th September 1973 * 8 a 


NOTICE TO THE HOLDERS OF DEFERRED SR\RES 


R-R ‘ahead on 
TriStar jets’ 

By Our Own Correspondent 
DERBY, September. 5. 
ROLLS-ROYCE has now delivered 
220. .production RB-2I1 engines 
for use with the Lockheed Tri- 
Star airliner. “ Deliveries are 
ahead of schedule,'’ said a spokes- 
man.. 

Orders for the TriStar total 
199 aircraft, of which 38 are 
already in ‘service with five air- 
lines. They have flown over 2£m. 
passengers, mainly on atr routes 
In North America. The TriStar 
has been Certificated as the I 
quietest of the new generation 
of wide-bodied airliners. ! 


Notice is hereby given that dividend No. 107 of 7J5 cents 
per share (1972: 6 cents), being the interim dividend for the 
year ending 31st December, 1973. has been declared payable 
to holders of deferred shares registered in the books of the 
company at the close of business on 28th September. 1973. and 
to persons presenting coupon No. 51 detached from deferred 
share warrants to hearer. A notice regarding payment of 
dividends on coupon No. 51 detached from share warrants to 
bearer, will be published in the press by the London Secretaries 
of tbe company on or about 2lsl September. 1973. 

The dividend is declared in the currency of the Republic 
of South Africa. 

Dividend warrants will be posted from the Johannesburg 
and United Kingdom offices of the transfer secretaries on or 
about 1st November, 1973. - 

In the case of shareholders with registered addresses in 
Europe, or who have mandated payments to addresses in 
Europe, or shareholders who have requested payment in 
sterling, warrants will be posted from the United Kingdom 
and will be drawn in United Kingdom currency. Registered 
shareholders paid from the United Kingdom wiU receive the 
United Kingdom currency equivalent on 23rd October. 1973 
of the rand value of their dividends (less appropriate taxes). 
Any such shareholders may, however, elect to be paid in South 
African currency provided that any such request is received 
at the offices of the company’s transfer secretaries in Johan- 
nesburg or in the United Kingdom on or before 2Sth September. 
1973. 

Shareholders whose registered addresses are elsewhere 
than in Europe, or who have mandated payments to addresses 
outside Europe,.or who have elected to be paid in South African 
currency in terms of the preceding paragraph, will be paid 


from Johannesburg, and all dividend warrants pasted from 
Johannesburg will be drawn in South African rand. 

Any change of address or dividend irwiructiun involving 
a change of office of payment to apply tr» this dividend must 
be received by the company’s transfer secretaries on or before 
2Stb September. 1973. 

Shareholders must, where necessary, have obtained the 
approval of the South African exchancr control authorities 
and. if applicable, the approval of any other wchanse control 
authorities having jurisdiction in respect of such changes 

The dividend is payable Rubjecl to conditions- which can 
be inspected at the head office and London office of the 
company and also at the ofliees of the comnanv's transfer 
secretaries in Johannesburg and the United Kingdom 

The deferred share transfer registers and registers of 
^ tKfrs ^ 1 be closed front 29th September, 1973 to 12th 
October, 1973. both days inclusive. 

The effective rate' of non-resident shareholders’ tax is 15 
P®r c?Pl 

By order of the board 
ANGLO AMERICAN CORPORATION OF SOUTH ^FHICA 

, J limited 

London Secretaries 

London Office: E ' Bur ™vvs 

40 Holborn Viaduct. 

EC1P 1AJ, 

Office of the United Kingdom Transfer Secretaries: 

Charter Consolidated Limited, 

Kent House, Station Road, Ashford, Kent, TN23 1 QB 
5th September. 1973. 
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FINANCIAL TIMES SURVEY 


A concerted battle ' for- 


better way of life 


By JAMES NICHOLSON 





The bigUy Successful city centre shopping precinct 


Leeds is still a somewhat 
harsh industrial city. But with- 
mq its boundaries changes are 
taking place which are dedicated 
to achieving growth, prosperity 
and a better quality of life. 
Whatever claims and excuses 
{he . forefathers of the present 
population may have made for 
Leeds it is fairly clear that the 
planners and councillors hold- 
ing office to-day entertain 
fewer illusions. 


The city development plan 
calls for a comprehensive pro- 
gramme of improvement of the 
environment involving a deter- 
mined and concerted attack on 
congestion, obsolescence, dere- 
liction. unhealthiness, pollution 
and' ugliness in all their forms. 
The programme is proceeding 
apace. The attack is in full 
swing: 


streets. Many of these still stand 
but their tenants are being 
moved out to the new industrial 
estates and gradually they are 
being removed. 

Civic buildings are being 
cleaned. At first the process was 
undertaken reluctantly- and 
against opposition. Now tbat the 
first results are visible it is being 
done with more alacrity. The 
arrogant black of Leeds Town 
Hall has given place to the 
softer tones of clean sandstone. 
The classical designs of 
Cuthbert Broderick have been 
freed from their encrustations 
of Victorian soot and are once 
more visible. 


Visual evidence’ of it is very 
striking. Throughout the central 
area of the city, residential, in- 
dustrial and commercial 
properties which have outlived 
their usefulness are being 
demolished. New office develop- 
ments are rising in almost every 
main thoroughfare. Motorways 
penetrate the city centre. Radial 
roads are being improved and 
made safer- and faster. Unfit 
houses are being demolished at 
the rate of 1.800 annually. 

As the long rows of “ back-to- 
back" dwellings (houses with- 
out rear access) have fallen they 
have left exposed the blackened 
Victorian factory buildings 
which often dominated the 


Changing structure 

The transformation which is 
taking place in the townscape 
of Leeds is really a reflection 
of the changing economic 
structure of the city. While the 
industrial base of Leeds is 
expected to remain diversified 
and strong it is not expected to 
expand much beyond its present 
size. The supply of industrial 
jobs in the city has for a long 
time tended to exceed -demand 
for them and this is likely to 
continue. The economic growth 
which has been taking place is 
in the service sector. The 
city development plan forecasts 
that eventually 164,000 people 
will work in the central com- 
mercial and shopping area. 

The changes taking place also 
reflect the increasingly 
important role of the city as a 


regional service and office centre 
and its future as the de facio 
capital of the West Riding 
Metropolitan County when it 
comes into existence next year. 
Under reorganisation of local 
government Leeds will become 
a metropolitan district with a 
population of nearly 750,000 
people and a hinterland contain- 
ing more than double that num- 
ber. The growth and develop- 
ment of Leeds in these direc- 
tions is partly explained by its 
location in the centre of Britain 
and the quality of its road and 
rail communications with the 
rest of the country. These, 
together with the diversity of its 
industry are increasing its role 
as a distribution centre. They 
also help to explain the rapid 
development of warehousing and 
office building which is now 
taking, place with such speed. 


Dudley House, being bunt. by 
Tarmac Northern. But Star 
(Great Britain) has plans for 
300,000 square feet of offices at 
Westgate. 


Since the beginning of this 
year nearly lm. square feet of 
offices have come under con- 
struction in the central area. 
The final phase of the Merrion 
Centre. which takes in 
restaurants, shops, hotels and 
cinemas as well as offices has 
just been completed. Office 
accommodation in this develop- 
ment alone amounts to 120.000 
square feet. 

More or less adjacent to the 
Merrion Centre are Saville 
House with 40.000 square feet of 
offices. Hepworth House with 
23.000 square feet. Concorde 
House with 18.000 square feet. 
Bigger than any of these is 


Different skyline 

As the skyline of Leeds is 
being transformed by the tall 
outlines of office blocks, so is 
the heart of the city with 
pedestrian precincts and new 
shops. It is expected that by 
1981 Leeds will have 5m. square 
feet of shopping space. This 
will mean adding something 
like 400,000 square feet over 
the next seven years. In some 
areas the rate of construction 
is already exceeding targets. 
Most of it is within the com- 
pact half square mile' in - the 
centre of the city. 

More shops and offices will 
mean more private cars. Park- 
ing places for 28,000 cars have 
been included in the develop- 
ment plan. But this is unlikely 
to meet the total increase. 



facilities available.- They are 
-attracting --increasing interest 
from the business community. 

So far. tfie: -task . of 
redeveloping Leeds, shedding 
the legacy pf its industrial past 
and preparing it for the future 
has proceeded according to 
plain. The forecasts and forward 
thinking of the oily’s planners, 
have, subject . -to relatively 
minor adjustments, been fairly 
accurate and the targets of the 
corporation fairly realistic. 
There is however no guarantee 
that the rest .of the develop- 
ment plan will, proceed quite as 
smoothly. Flexibility . has been 
bnilt into the. plan to accom- 
modate Whang ing circumstances. 
But circumstances are changing 
faster now than at any time in 
anyone’s . experience. They 
seem likely to change even 
more rapidly in the future 


future prosperity, 
increasingly risky wj 
ing inflation and the 
vulnerability of - this 
economy. The poss 
fuel shortages must 
question mark over 
of car ownership. . 




Possible projections 


There are also plans to restrict and in the process have made has more than doubled and is 
entry of private cars into the inroads into' its insularity. They now. around 10.000. By 1977 
cilv centre. Next year the have made Leeds into an attrao- there will be 4,000 arts-based 
Headrnw will be pedestrianised. tive location for service activity, places, and 8,500 . science-based 
An efficient, modern and reli- Government offices, merchant places. The influence of the 
able public transport system is banks,- investment banks, university has extended into 
to be introduced. specialist services to industry, politics, the arts and business. 

As the economy and physical have come to the city and The university has made the 
appearance of Leeds changes, brought witfr them new people knowledge and resources of 
the ethos of the city is also and new ideas. many of its departments avail- 

altering. Leeds was not only Another major, influx of able to -industry, ; for training 
gritty and grimy in the past — people and ideas has resulted and problem solving. It r set up 
it was also conservative and from the rapid growth of Leeds a. company. University of Leeds 
insular. Faster communications University, in ten years the Services, for the active pro- 
have made the city less isolated student population of the city motion of. the resources and 


• Much of the plan, covering 
transportation, - jobs and 
industry, housing and amenities 
is based on projections of 
population, family size, employ- 
ment, and ear ownership. . Any 
and all of those forecasts are 
liable to error. As the pace of 
change accelerates the danger 
of error increases. 

In recent years ■ official 
estimates of population in this 
countiy generally have had to 
be. revised., repeatedly and 
generally downwards. Assump- 
tions about the size of families 
based ..on -presumptions of 


If any of the more 
projections turn or 
seriously incorrect re 
energy and invesbt 
into the rebuilding 
begin to lose rts- 
Leeds is already shor 
How much longer car 
of the service secto 
unless workers can 
from a wider trays 
area? If car ownie 
instead of rising w 
possible? What ef, 
such a trend have od' 
of Leeds as a region; 
centre? Will inflat 
present ' rate allow 
saving to permit peo 
larger families, r 
houses, and enjoy 
standard of living?'; 
shortages permit gn 
of consumption as i 
the development pfar 














Vicar Lane Leeds! 

Central Bank and office premises 71 50 sq ft approximately. 
For sale by tender. Closing dale 5 October 1 973. 





Among the ,^la i 
have been made for 
is that the peopli 
industry of the dtyj 
proved themselves 
and able to meet'> 
Redevelopment qfj £ 
prevailing economic 
are currently prtwtS- 
of scope for dtfjaaff 
adaptability. 


Hunslet Trading Estate Leeds 10 

Prestige warehouse and light industrial development 
with main road frontage to let. 

Units from 8.800 sq ft to 1 95,000 sq ft proposed 
The specific requirements of tenants as to area of 
building and its site can be negotiated individually. 


Wellington Bridge Industrial Estate Leeds 1-2. 
Prestige warehouse/industrial development with prominent 
frontage to urban motorway network. 

Two units of about 1 4,000 sq Ft now available. 

Totallettable area about 77,000 sq ft. f -f\_. 

Frontage site available for showroom unit. 
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boom brings 
and headaches 





f JAMES NICHOLSON 







wj ? j. r 




■ - • ■=-.:• rt«»*re are an estimated 1,800 
!&t*jnd diverse forms of 
■ial ‘activity going on in 
at the moment. Each has 
\ C Own • markets, sources of 
fr. technological, economic 
. f.Vmanagement problems. . A 
-■ £ y high proportion of firms in 
ir. are privately owned. 

* ^performance, profitability, 

V-mHal backgrounds and 

-Vicies are closely guarded 
I ro public view. With so many 
%. tables any' general comment 
■7\ >pt the industrial scene in 
t jdsL is bound to be- fraught 
^ /b risk. 

! jlf .the moment however, it 

• clear that many firms in 
£&seexa to be suffering from 
surfeit of boom. Twelve 

.. aths ago most of their bosses 
■e still moaning about the 
icts of the last recession, 
at seems to have emerged in 
interim is that the only 
. ise of the trade cycle which 
ustrialists really enjoy is the 
' 'months immediately follow- 
the end of recession when 
oom is thought to be in pros- 
t That is when everyone is 
. jibing his bands in anticipa- 
. i. of future profit 
' t is an interesting comment 
oar -economic system that 
en boom finally arrives — it 
le ‘to Leeds sis months ago 
it is apt to bring with it as 
. oy headaches as were left 

Irion. They^ m be^ifferent gettjng female employees. This from the banks that the demand sion programmes in hand, than double the manufacturing 
kind but their intpnsitv ?* s ^ ee n a problem . in the for funds from industry is fall- Those that have been made capacity of the transport 
ms ro >w, mnrp n _ i PKS industry for a number of years ing off, a very high proportion public by the DTI and by the services division of the com- 
^ hut this year it has been of the borrowing is for labour- companies themselves seem to pany but the number of new 
T ahnnr clinrtaap aggravated by raising of the saving plant and machinery. The involve more expenditure and jobs is only of the order of 
ljflVUlu aut " school leaving age as well as the clothing industry in order to upheaval than jobs. Crabtree 100. Total investment will be 

hree months ago the Leeds boom. combat the difficulty of finding Vickers is removing certain £lm. 

imber of Commerce Other signs of overheating staff is investing in new plant technical service and produo- Leeds is an intermediate's^ 
rterly economic survey are as much in evidence as they and better working conditions tion operations from London to vdopment area. The status was 
icated that firms in the city are in other places- conven- designed to improve produo- Leeds and this will involve granted because unemployment 
■e suffering from shortages tionally regarded as more pros- tivity. transfer of 65 jobs to the city, appeared to warrant it two years 

skilled labour. Now. with perous, such as the Midlands During the past 12 months ago. The rate at which over- 

anployment down to 2.5 per and the South East Delivery the level of demand for indus- New factory heating and shortage of labour 

t, the shortage has become dates are lengthening, it is trial property has been nearly , ^ has set in sue eest* rottm* form 

te. There are 6.000 people becoming increasingly difficult 50 per cent, up on what it was c 71,6 P J ttard ** Yeovl1, 0 f msscaiddatinn in assessing 

istered as unemployed in to get such things as electrical in the previous 12 months. But - a ne ^ real unemnlovment ? 

city itself. Four hundred goods, furniture and office the increase in demand is for fa 5 t °5? f °f ^ j y ^ T rks f^ re _ Su ^; 

1 forty are university equipment Shortages in raw warehousing which does not 

dents who have registered materials, particularly steel, but involve employing large 

the summer vacation. Just also cloth 

Jer 4,000 are .longterm un- chemicals are causing pro- Demand for factory accom- 

ployed and have been out of duction bottle-necks. Now. with mo dation has remained more ^ ^ ^ . 

rk for more ' than eight interest rates well into double 0 r less steady for the past two 6011 t0 the new ’ bnt ^ at ^ are apt 

eks. With the demand for figures, comes the almost years. Even that level of to create onI y 100 new **>? soo “~ and Perhaps 

war the way it is in Leeds, prohibitive cost of borrowing, demand has been maintained jobs - t0 ° strongly Wlth measures t0 

- section has. been in an industrial city with all largely because so many firms 



The automated £4vm- steel foundry of Catton & Co. has recently been completed. Here moulds 
are being prepared, in an air-conditioned environment 


si diary, W. and H. Miers, at Which takes us back to the 
Crossgreen industrial estate, now familiar proposition that 
also cloth, leather and certain numbers of iddltio^l people' company will gh^e up its because unemployment is such 

fo. old premises in Dewsbury Road an 


and transfer its entire 


emotive issue, politicians 
opera- tend to be oversensitive to it. 


Tangye Epco, a subsidiary of help the assisted areas and ex- 
Cenlral Wagon Group- and P*od the national- economy. 


t of work suggests there may the potential for growth which occupying bid premises in the _««"v «?« 

reasons why they cannot be Leeds seems to have it looks as central redevelopment area of spemahsmg m hydraulic equip- .“j 



idily employed. Of the if the boom may not be far from Leeds have had to move out g ar *f* e em ptoymegrt 

Mining 1,500 on the register slowing down before the and find new accommodation, 
ae will be temporarily promise of a few months ago They will not necessarily 
pped and others will be wait- has even begun to be realised, employ more people, 
to take up employment ip ' Expansion in certain sectors 
city. For a city which is already being inhibited* by 


and 


$rbs a work force of im. 
pjfr under normal circum- 
> ices, the labour pool is, on 
^evidence available, for all 
efical purposes non existent 
• or is it only skilled labour 
is hard to come by. 
kshi re Imperial Metals, an 
i ^‘-- v subsidiary and' one of 
: , Vjls‘ biggest employers, is 
^ ariencing the greatest 


continuous 

plans to increase its production over-esttasation of its serious- 
capacity to meet the needs of ness may turn out to he one of 
an expanding market " It is the root causes of . the kind of 
investing heavily in improving over-heating and inflation we 

From the evidence available productivity at its existing have at the moment The speed 

labour shortages’ According to at the moment there seems to Leeds factory and proposing to with which overheating is 
the managing director of ** ut!ie “diort* 011 that many build a new factory of 90,000 gathering momentum in Leeds 


Montague Burton in Leeds it is 
no longer possible to get em- 
ployees % to travel any distance 
t<r work. It is -becoming 
necessary to take factories to 
where the labour is. That at 
the moment can only mean the 
development areas. According 
to a spokesman at Yorkshire 
' nfity in getting and keeping Imperial Metals, shortage of 
semi-skilied workers which semi-skilled labour there has 
mainly employs. Every made it Impossible to run a 
ting firm in the city is three-shift system. 

-riencing difficulty in While there is no evidence 


companies have major expan- square feet. That will more is alarming. 

Government funds 
prime the pump 



choice 


Established in 1875 the Leedsand Holbeck Building Society 
today has agencies and branch offices throughout the 
. country. In 1 975 the Society celebrates its Centenary. _ 
When there is every expectation that it will be "100 up” • 
assets also (ie. £1 00 , 000 , 000 ) 


in 


A * 




Head Office: 

StBECK HOUSE. 105 ALBION STREET, LEEDS. LSI 5AS. 
Tel: 20511 
London Offices: 

, fiTY, Ironmonger Lane EC2V 8EY Tel: 01 -BOS- 7841 / 3 
'T? 1 GSWAY, 73 KiUgsway, W.C.2B 6ST Tel: 01-242-7313/4 

LEEDS & 



BUILDING SOCIETY 
£93,000.000 Society with- the “Personal" Touch. 

Member of th* Building Societies Association. 
Authorisedior Investment by Trustees. * ' 




By ANDY McELROY 


pattern growth and how 
of the achieved, with no 


it can be 
fewer than 


Several developing cities and ing them with the 
regions in Britain have found throughout the rest 

to their cost that no amount of country, with special reference 380 companies. Although not 
money can provide the balanced to the ever-prosperous south- all of these will receive a 
industrial growth that is needed east they saw that .traditional government grant at least all 
without a painstaking appraisal employers were low-earnings the management teams in- 
of the needs of the region and industries and that the city had volved will benefit from the 
the strength of an individual less than its fair share of com- advice given against- a back- 
company’s' contribution to its pany headquarters. - ground of the country’s overall 

prosperity. Low earnings mean a low economic development 

It is all too easy to be liberal demand for service industries, Certainly, as far as the 
with, subsidies and grants to in- leisure facilities, and so on. workers ' are concerned the 
coming industry. But there is' Shortage of prime company Industry Act has been instru- 
no guarantee that the recipients establishments means a lack of mental in keeping the spectre 
will .provide substantial long- complete commitment on the of redundancy at bay. Last 
term benefit. Too often in the part of management, both year the city lost 700 jobs in 
past the first chill economic factors that inhibit the develop- heavy engineering, but all the 
wind means a closure of newly- ment of a confident, balanced staff made redundant have now 
established satellite factories, industrial atmosphere. been re-absorbed by growing 

Sometimes the fault can be laid Rather, then, than go for the companies. 


— in part at least — at the door of minor offshoot of some large 
the local authority whhV in its industrial corporation, the 
enthusiasm for attracting jobs, accent has been very heavily on 
paints an altogether too rosy encouraging growth of ‘corn- 
picture of tile quality and avail- panies with indigenous manage- 
ability of labour. ment, with top executives who 

. Leeds and its approach to sus- are committed to the area and 
taining' a desirable balance of stand to gain by its growing 
growth is a typical example of prosperity, 
how a lot of advice and coin- Dispensing the funds avail- 
paratively little money' can go able under the Industry Act has 
a long way. been a cautious operation; Mr. 

McEnery points out that his 
Wool decline department has not issued appli- 

cation forms wholesale, but has 
Leeds* problem, discussed in ony considered approaches from 
detail, elsewhere, is that it has companies that have expansion 
depended for too -long on heavy projects already at the planning 
engineering. Looked at m. the stage and who can come and 
context of its hinterland, the discuss detailed implementation 
decline of the wool industry, with the DTI officers, 
while it had a minor effect on. In, this way, he points oat, 
the city itself, produced an the money has been used to its 
inevitable fall-off in demand for greatest effect Projects that 
services and a general 1 feeling would have perhaps bees 
of gloom. shelved- - have been, gently 

With the passing of the catalysed into profitable 
Industry Act . the way was .ventures. ' Others have grown 
opened for a resurgence of in scope- as money became 
activity in industrial growth, available. And the most en- 
Firstly, though, it must he said cooraging aspect of all Is that 
that the examination . of the the i»st year -has seen a 
city’s assets and of -its long-term good proportion- of these in 
needs! carried out; by the staff identifiable - growth. Industries 
of, the DT 1 based there, pro- -^Jight engineering, office 
vided -the baas for a strategy machinery and central heating 
that is now working extremely are three notable examples, 
well, even though it is still in But the DTI staff , in Leeds 
its early stages. are not sitting back waiting for 

Mr. J. H. McEnery, the BTTs enterprising businessmen to 
regional director, -points out make all the running. In the 
that hy leaking at the city’s past year they have had 
industries in. detail and cowpar- detailed discussant oh-areas of 


Unemployment is stiff, at 3.3 
Continued on next page 



Everyday 
we’re at tne airport 
or station 
to meet Leeds’ 
most important visitors 


As Leeds* newest luxury hotel, the 
Dragonara is.piaying an increasingly 
important role in the development of 
this city. Every day, our limousine 
service Is at the station or airport to 
greet important visitors. 
Visitors from Europe, visitors from 
America, from London. Visiting 
business men, conference delegates, 
tourists, families visiting friends and 
relations, visitors just taking a 
weekend away from it all. 
They’re all equally important to us. 
And we’re equipped to cater for all of 
them. 24 hours a day. Making their 
stay in Leeds all the more enjoyable. 
With facilities that include 240 guest 
rooms, each with private bathroom, 
direct dial telephone, radio, black and 


white or colour T.V. A superb 
restaurant offering a high standard of 
cuisine, three comfortable bars.a 
Sauna and free parking for guests. 
And the luxurious Brigante$ Suite to 
accommodate banquets for up to 
360 or conferences for up to 600 
in air-conditioned comfort with a 
full range of audio visual aids 
including instantaneous translation 
service. 

All from as little as £5.50 a night, 
right in the centre of Leeds. 

We're expecting thousands more 
important guests. We'd like to count 
you as one of them. So make 
you’re next visit to Leeds .all the 
more enjoyable by booking in at 
the Dragonara. 



Dragonara Hotel 

Fan of the Ladbroke Group 

Neville Street, Leeds LSI 4BX Tel: 442000 

Other Dragonara Hotels in Bristol, Teesside and Malta. 



TATE OF LEEDS GROUP 

Branches at: Leeds, Hunslet,Mor!ey, Durham, Hull 



Think of us as your friendly Gillie 


The Gillie's ‘the man who knows which dark pool is 
moat likely to surrender the prize of a 2ffib salmon. 

The man whose knowledge you’d use to win yon the 
day's bear bag of Gmiik. 

The Gillie it the man whose services are in dispensable to 
those who don’t want to waste their time and money on 
fruitless hunting 

And there can be many kinds of hunting. 


.Mansion Developments would like to serve you as 
commercial gjlEcs in the Mnrtli and Midland. 

1 They'll tell you where the best sites are. Find or purchase 
the land. Tike your specification, dgaign and build for you. 

Mansion arc now being asked by many companies like 
yours » handle sH kinds ofprojeCU from Industrial esutes 
to qnaHty homing contracts. 

So If you’ re considering an enterprise in the North or 


H unring far acco ctnotfa ttoa hi a part of rite country that jn mr. nn,. m..i — 

yon don’t know particularly well, for instance. yenr friendly GUttc nod consult ra. 

You seed local knowledge, foeslcxpes&ac. It’S give you tits time to hunt the other prey char runs. 

'flin an d swims t hi s ri ch ly endowed region* 


MANSTON 


.Leeds LSI I 5SS- TeJ Lecda 70OSU 
OUR KNOWLEDGE IS TOUR POWER 


I 




The Financial Times Thursday September 6 io: 
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are major 
developers in the 
Leeds area. 

Current projects include:— 

* 

City Centre Offices 

200,000 sq. ft. 

* 

Two District 

Shopping Centres 

❖ 

Industrial / Warehouse 
sites 30 acres 

Further schemes are welcomed 


IllMlIlll 

ESTATES LIMITED 

Bardon Chambers, Infirmary Street, Leeds 1. 
Telephone: 0532 24419 
and London 




WEST GROUP 

are urgently seeking 
NEW SITES 


WEST GROUP 

offer a Comprehensive induscrial and commercial development 
service, including she purchase, design, planning and construction 
all to an agreed programme. 

WEST GROUP 

will purchase an existing factory or warehouse, build a unit to 
specification and lease back on advantageous terms; enabling Capital 
to be employed more profitably plus the benefits of a 
NEW BUILDING. 




If you would like to 
discuss a project, 
contact Michael Smart 
Morley 4343 



West Group of Companies, Hughenden. Marie/. Leeds LSZ7 9D2. 



SHARPS OF LEEDS 

Printers of Textiles 



LEEDS in 


Major provincial 
office centre 


By PETER RIDDELL. Property Correspondent 

Leeds is now firmly estab- merits, Tarmac. Town Centre revised planning consent for rents of over £2 a square foot 
lished as a major prnviuchl Securities and Montague Barton this project a couple of month* For example, MEPCs West 
office centre — -and along with Property Investments. Some of ago, now owns or Is negotiating Riding House is being offered, 
perhaps. one or two cities in the these companies have a specific to buy 85 per cent, of the free- on a floor by floor basis, at- rents 
I'Jv it is now enjoying a very Yorkshire link — several of Town holds of the sits. which work out at around £2.25 

rapid rate of office development, and City's schemes coming via MEPCs other major* develop- a square foot, and it naturally 
The total stack of office space its acquisition of the Bradford men[ in ^e Qnr West Riding d° es not expect that the agreed 
in the city has nearly duubled based Arndale Property Trust. House on the site of the old rent will be very diffemt, This 
in the last decade when mure It is indicative that certain of Yorkshire Post offices in building is, however, in a especi- 
tban 2m. square feet of offices the national groups ruch as Albion Street, is now nearing ally good position and is fully 
was built About two-thirds of MEPC and Commercial Union completion and the group rc- carpeted. Rents of not Far off 
this has been constructed in the Properties have opened a Incal ports a healthy level of in- £2 a square foot have also been 
last live years and there- is at office and have a major ci-m- queries for the 77,000 sqaare quoted for small suites of refur- 
ieast a further 750,000 square mitment to the city with several f eet 0 fg C e content, although bished space, 
feet either available on the large projects. CUP, for nothing has yet been signed. 

market now. under construction example, has recently completed Almost all the inquiries have markc 

or definitely planned. and let its Fairfax House office been from national companies v ues DOn marks 

This underlines the scale aud scheme, has been appointed interested in establishing Although the general posi- 
pace of the city's transformation i° in t developer for the Markets regional branches there — tion is strong enough at 
from a predominantly manufac- Comprehensive Development especially concerns in the present there are one or two 
turing and textile city to one Area aud has bought a number finance and insurance field. It question marks over, the future 
where there is a far more, even of other properties — for a .significant indication of pattern of development. The 
balance uf commercial and in- example, south of Briggate. for the strength of demand for first concerns the recent tight 
dustria! employment. The city future shopping and office shops in this area that all but 'controls on car parking in new 
has managed to attract the development. two of the 16 units in the office projects which may have 

regional offices of several major _ . . scheme have either been re- ah effect on rent levels. The 

national concerns — and it is sig- IN GW territory served or are under offer. The other, and more important, 

nitfeant that the current list of Much of ^ activity has been average rent for a standard involves the question of 
developments includes iwo by outside the ‘traditional office on Bond street is fae_ whether supply may tempo- 
the clearing banks — Lloyds and area has been in ihe tween £10,000 and £12,000 a year rarily be outpacing the rate of 

National Westminster. streets between Park Row and and between £6,000 to ffl.000 per growth of demand. While most 

There area number of factors East Parade with the numner annum jn Albion Street This of the* local specialists report 
explaining Uiis expansion — 0 f professional oraanisati.ms iu is P rett y hi S h even for the best a buoyant situation at pee sent 
some internally generated and Park Square. Interestingly, location in a good provincial with little space available and 
some externally. The exten- many of the leadin'- commercial cit y Iike Leeds and indicate a plenty of demand a lot of space 
sion’s of the motorway network estate agents in the city havo rate of growth in shop rents is in the pipeline nearing 
has been a major influence offices in this area or slightly of about 20 t0 25 P* r cent - in completion and there are one 
here with the Ml- providing a t0 the south in Park Place. lhe last y ear or so - or two large empty buddings 

iTo'z* ™ * *■= Anadir 

"he ulZZ ons dSy “S S'EEutatSl Park S^are id a ° f > l a 1 'l “ 

reduced the time between Man- area sh3htl} t0 north of the ™ 1 . D *J wee “ square ana absorb ^ the space which , s 

SSw7 “nV dw H " drow near and in lhe WeUington Street. ni.twuU._oi ! now aV aUable or under con- 

haf also boneflted' from the Merrion Centre where - I dlstrlct ' struetion. few people expect an 

inter-city ran^lnl^ with Londoo t0 a recent »urvey by J* likely to develop Into a ray ove , situation t0 last 
iriridTS much fasteM tharTthe ™ ra11 Hollis and Gale. new n*ce dtsmrt. long . However, there Is perhaps 

service between Sheffield and t0 " maJor oHi , c , e tousinaVn thi S J a danger of compames payln ® 

the canital totalling more tiian SoO.OOO housing iu the original Develop- v high pr i ces for a ny sites 

square feet have been con- ment Plan but has been in- lh#t do come on the raa rket 
Npw lifp stnicted during the last year eluded in the offices area, and which un{ j er j,- nes yet again the 

or so with roughly half the a number of sites have been deve i opers * confidence in the 
At the same time there has space having been taken. For assembled here. Certain listed area _ 

been a noticeable effort to bring example, the office con'cnt of buildings in “this area have been I 

new life to parts of the city the fifth phase uf the Merrion acquired for rennovation. 
centre by a combination of Centre itself has been let to Another office area on the 
comprehensive redevelopment the Corporation and Bernard western side of the city is 
and conservation. There have Thorpe and Partners jus* arQun fi Westgate where Star has 
already been a number of arranged a letting to three pi^g f or a 300,000 square feet 
large projects around the tenants of CUPs new 45,000 building on a site adjoining the / 
area of the Merrion Centre square feet Fairfax House in inner ring road w ^i e interland / 
north of the Headrow and Merrion Street opposite the ^ shortly to start work on a 
several large shopping schemes Centre. Another project here is S q' ua re feet scheme. On 

are now being developed in the Tarmac's 15-storey Dudley Ih ^ other gj de of ^ Antral 
area around Boar Lane running house uf 110,000 square feet ^ a nUinber of pro jects are 

north to Commercial Street. The which has recently been plaaned ^ound ^ eastern e nd CTY£ 

intention is to link this area completed. Headrow arrd Eastga te . For 1 I 1)^1 t 

\vitn other parts of the centre A number oF office schemes sample a major shop and office A ' 

of the city by means of upper are a iso being included in the complex, including a new bus 
level walkways. There have developments in the central sta tion. is planned on a large 

n no be ^t^ ri l ZlJ! nmpn.f ' “in ? hoppin | “ ea n ? rtll r ? f ^ site north of the Kirkgate 

SI hS i far La,n «s has Markets east of Vicar Lane, 

tile mam suburbs, but to far recently completed a 40,000 

there have not been nearly as S q Uare foot block called Saule Tbls activity has been 
many as was originally envis- House as parts of its Trinity paralleled by a steady increase ■ 

aged as local residents have street shopping precinct in rents. New air-conditioned 

delayed the progress of a couple scheme. Raglan also proposes buildings around the Merrion 
of schemes. a s , ze able office content in its Centre have been letting at 

All these factors have aided £l8.5m. development nearby. £L65 to £1-75 a square foot and 
the growth of office develop- Similarly, MEPCs proppsed non-airconditioned blocks have 
ment iu the city and attracted development south of Boar Lane been on offer at £1-40 to £1.50 a 
an increasing number of major will be 115,000 square feet of square foot. This is slightly 
property groups. The ii«-t in- offices as .well as more than below the comparable level in 
eludes MEPC, Star IG.B.j. Town 500,000 square feet of suops, other leading provincial cities 
and City, Commercial Union including a department store, and there is no shortage of bulls 
Properties, Raglan Property etc., and parking for 850 cats, around to forecast that Leeds 
Trust, Interland, Laing Develop- The gToup. which received a will catch up before long to 


EDDISONS 


Prospect Works, 
Upper Accommodation Uo; 
leeds 9. 

IDEALLY SITUATED FACTORY 
PREMISES. 

TOTAL FLOOR AREA 53,200 square feet 
approximately 25,000 on Ground Floor. Sit 
just off York Road within U MILES of 
CENTRE with easy access to Inner Ring Road 
M62., and Al. 

FOR SALE BY AUCTION 

(unless sold previously by Private Treaty 
and subject to Conditions of Sale. . 

ON TUESDAY, 18 th SEPTEMBER l« 

AT THE LAW INSTITUTE, ALBION PL 
LEEDS 1 

(Solicitors: Dibb Lupton & Co., Butts Cou 
Leeds L> 

. Full details from the Auctioneers at thei 
LEEDS OFFICE 

10 GREEK STREET, LEEDS LSI t* 

(Tel. 0532-30101.) v • 

Also at Bradford, Huddersfield, Halifax 
Horsforth and Guiselev. 



LEEDS h 

New Indus trial /warehouse 
units 5,310 sq.ft, and 7.430 
sq.ft. 

AVAILABLE NOW. 


ESTATE, LEEDS 8 

33 acres for development 
from 

5,000 s qJL ,-V 

Adjacent Leeds Ring Road* 


QSSETT 


Close M1/M62 

New units 6.270 sq.ft, to 

60.000 sq.ft. 

TO LET 



U acres frontage to Ml. 
factory /warehouse user 

30.000 SQ.FT. 


4, South Parade, Leeds 
(0532) 41837/26 
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Progress in property 


Leeds 
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CONTINUED FROM PREVIOUS PAGE 


at. Government aid 


per cent, for men and 2.4 per than manufacture, an mdica- Commenting on these figures 
cent, overall, far too high for tion of the rapid change in the in Leeds a few weeks ago Mr. 
anyone's comfort. Yet this balance of the economy. Be- Peter Walkpr, Secretary for 
apparently gloomy picture is cause or its location. Leeds is Trade and Industry, pointed out , 

offset by the large number fast becoming the ventral that this would mean the injec- i 

of unfilled vacancies posted, region's gateway to the Con- tion of £34.5m. over the next 
mainly in specialised trades. tinent. a development that has two or three years. But, he 
Leeds has been described as sprung from Britain's member- went on to emphasise, only 

a major service industries ship of the EEC and the com- about 15 per cenL of that, or 

centre for central Britain as a pletion of the Yorkshire motor- slightly over £5m.. would be 
whole, and this sector has way system. provided from government 

grown substantially, mainly Perhaps tbe most encourag- funds. 

without the help of Govern- mg aspect nf the Industry Act At less than £1,0U0 of Govern- 
ment funds. However, it seems in its application to a city like ment money per job created 
inevitable, according to the DTL Leeds is the economical way in this is, as one official said, one 
that the re-generation of the which it can create jobs, a of the best industrial bargains 
wool industry, for example, and result of the flexibility of action in the country, 
the growth of new. high- that it allows the DTI. As an Were these jobs to be mainly 
earnings industries, will cause example, throughout the region ; n low-capital industries this 
a demand for financial assist- as a whole something like 6,000 achievement would be less 
ance to dope with growth. new jobs are in the pipeline as notable than it is. but there is 
Already, more than 50 per a direct result of Industry Art a .strong bias towards capital 
cent, of the" city's work force assistance to a total of 67 com- intensive Droiects. 



£* jy» 


West Riding House, Leeds 

80,000 sqft of offices, shops and car park now 

under construction - 


' . One of the nation's cities where 
MEPC Limited is able to offer a 
comprehensive property service 
through a regional office. 

The success of its growing list of 
regional offices has confirmed MEPC 
view that its clients appreciate havinj 
professional adviser on-the-spot with 
whom to talk over problems. 

So if you have a property problem 
discuss in Yorkshire contact 
Peter Johnston ARICS, 

MEPC Limited, 

CMA House, Park Place, Leeds 
LSI 2HP (0532 25459)- 

Of course, if you’d like to talk abou 
properly matters in your region ring: 

Roger Carey ARICS 

BinninghamX021) 643 7588 

Gary Wakeham ARICS 

Bristol (0272) 299851 

E A Merronv ARI CS 

Manchester (061) 832 3571 

Stuan Bingham FRICS - 

Salisbury (0722) 23373 

Frank Squire DSO, DFC 

Dublin (0001) 778385 


Head Office 

MEPC Limited 

Brook House, 113 Park Lane 
London WI Y 4AY 0 1 -629 9022 


is in sen- ice occupations rather panics. 




:ige of being; 

one of only two compames ; ' 
large new factory on . 


ft* foil details coiJtacljpe'Soie AgefHsZ 

a prestige centre for industrialists in the vnortn . . . r^mvrciat iRdu^?8r^r,«isio:»-; . " / 


' intensive projects. 

For example, assistance is 
going to Crabtroe-Vickers. which 
is moving 65 jobs in technical 
service and manufacture from 
London to -Leeds. This project, 
only recently approved, is 
typical of the high-technology 
industry that any city, let alone 
Leeds? would be glad to have. 

Yet though lhe city has 
reason io be well satisfied with 
the e/Tecii uf the aet so far, 
everyone realises that con- 
tinued success is a' fragile 
flower and that it will take a 
lot of effort io maintain the 
present impetus. One Leeds 
industrialist summed up the 
problem by saying that success 
is a state of mind, and that if 
the City's industry can be seen 
to be growing it will encourage 
other local industries to 
expand, and for new ones to 
come to the area. 

But before anyone rushes off 
to buy their one-way tickets, 
pause and consider Mr. 
McEneiy's comment that when 
someone asks him what York- 
shire can da for his company 
he counters by asking what the 
company will du for Yorkshire. 


PARISBE IXDUSTRL41 ESTATE 
LEEDS 

A FACTORY/ WAREHOUSE DEVELOPMENT 

shortly to commence 

350,000 SQ, FT. on 147 ACRES 
within I* mile of Ml (junction 45), 

2 miles south of City centre 

FOE FURTHER INFORMATION APPLY TO j 

JOHN GERMAN & SON DACRE SON & HARTLEY 

nh l,mcvi>nnr Nrraat .... ... - . . n. - - 


66 Grosvenor Street 
Loudon, W1X 9DB 
Tel. 01-493 4974 


BERNARD THORPE 
& PARTNERS 
29 Park Square West 
Leeds, LSI 2PQ 
Tel. 0532 .29101 


22/26 Devonshire Street 
Keighlev; BD21 2BD 
Tel. 05352 5646 
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Vn enduring record 
)f prosperity 

; • JAMES NICHOLSON 

-Jhe long record of prosperity It is either offering new oppor- award of interest relief grants through its efforts amounted to 

V “f** 15 has en ^° 3 ' ed °J e / tunities. like the Industry Act. under the Act has brought the only £7,000. In the current year 

last 40 years or more, what- or placing, new responsibilities Regional Industrial Directorate these are likely to amount to 
r the trade ^de, is well on the businessmen, such as the into dose contact with the joint £25,000 and for next year the 
It is generally attn- introduction of equal' pay for stock banks and this may have estimate is that they could top 
ed to the highly diversified men and women or .forcing in- influenced the number of loans £60.000. 

B-— ustrial structure of the city, -vestment and relocation de- extended to small firms in the Almost every department of 

dSl0 " S , SUch *■** rede 7,? op : Pa^ y«r. Leeds University is directly or 

Pjans of Leeds. All of According to Mr. Peter Liley indirectly involved in the ser- 
e almost certainly come into which is forcing firms, par- Leeds Polytechnic Industrial vices provided to business and 
W, nt™*,,* M smal ! er ones, to turn to Liaison Centre. 60 per cent- of these departments include the 

«™,°«r 0US ° ne J S outslde organisations for help, inquiries and requests for help School of Management Studies 

,«!* ™5 n . a ^ em ® nt -. It couId Demand for the services of which come from Leeds Industry wn.cn is very strong in the field 
arguea mat continuing pro^ management consultants has are for advice in the area of of behavioural science. 

rlJf en '^ s T Be , d Picked- upfairlydramatfcglly in management rather 'than tech- It is the more sophisticated 
^ cause managers, particularly the] .past, nine months. The nology. Common subjects for techniques such as applications 
we wim real powers of aeci* major consultancy firms appear which help is requested are of behavioural science, cor- 
n ' * nsnuyto .well- to be receiving as many stock control, production control porate strategy, the use of 

.a methods of doing business, inquiries as they ever have and factory re-organisation. mathematical, models in for- 
may also be argued that a done. These range from re- . - ward planning and such con- 
ic factor in their success has quests for help with job ©Act™****! Wain ■ cepts as the social respons- 

n the inherent strength of evaluation programmes. xwainucu ueifj ibi-liy audit that management in 

local economy. Neither management training, forward Until the end of July this year Leeds has been so reluctant to 
nnent is likely to hold good planning and establishment of when the DTI. stopped sub- accept so far. Among the fac- 
ie future. outlets and links with firms sidising services provided by the tors which could break down 

Beds is a city of small firms, operating on the Continent Polytechnic, terms of reference this resistance is the -number 
he 1,600 in the Chamber of The more aggressive market- restricted the help available to of younger men now moving 
nnerce only 300 employ lng policies of the joint stock manufacturing firms with less into key positions in Leeds 
e than 100 people. They banks and the establishment of than 500. employees. Now that industry. Another, particularly 
• to suffer from the usual offices in Leeds by London in-, the DTI subsidy has been with- in textiles, is the rationalisa- 
■» of problems affecting vestment and merchant banks drawn the field is wide open tion of industry into bigger 
1 firms. They lack facilities are making finance and financial and the services of the Poly- units. As yet this is less evi- 
research which can make it advice more easily accessible, technic will be available to any dent in engineering. Then 
utt to keep pace with com- Raising medium-term loans of organisation in either the manu- there are the factors of 
ion. They are . often unable around £20,000 to £30,000 is now facturing or service sector. One changing technology which 
tract the best-quality Staff, much less difficult. Two years estimate is that there are over firms have to contend with and 
tag money for expansion ago this was one of the more 5,000 firms in the Leeds area with which employees have to 
tended to be a problem regular problems on which the which could conceivably, sooner work. 

Leeds Chamber of Commerce or later, benefit from the ser- If management has been con- 
was asked to help. Now it is vices available at the Poly- servative in the past it may 
iflnm’nir cAnifitinnc one of mnsT infrequent. ' technic. have been because the pressures 

■ cunuuiuus The Regional Industrial Direo- Another indication pf the to change have not been great 

ny firms in this category tor for Yorkshire and Humber- growing demand for help is the enough and that old ways have 
adequate management side has awarded grants for 67 experience of University of provided a sufficient guarantee 
ture or plans for succes- projects involving a total in- Leeds Industrial Services. This of profit. The pressures are 
■Marketing and forward vestment of £34.5m. during the is a company set up three years now mounting. It seems inevif- 
Jwg are often notoriously past year. The overwhelming ago by the university to promote able -that management will 
The rapidly changing majority of these projects has the research, facilities and respond accordingly. If the 
Hons under which busi- come from small firms. A very management services available prosperity of Leeds is to be 
J must operate, inflation, large number have come from to industry within the maintained in the future as it 
tsing competition results small firms in the West Riding university. In the first year con- has been in the past there 
3C entry, and a growing which includes Leeds. The, tracts which came from industry seems no alternative. 

■towards 'greater .turnover 
? executives arc all factors 

: amplify and aggravate * 

SSJ£S2sj Bank offshoots . 

hg business, of accounting, 
h things as stock control, 

. mg and financial strategy J *11 

longer be applied with CSTl I I €jT*0\J!FlTl €* 

..■’tte guarantee of success. M /I I I A \Jr f f 

1 t in « period of rapidly * — ^ ^ 

Siting change such as this 

hierience itself begins to u mnnv 

for less and less. The By ANDY McELROY. 
iing prosperity of Leeds 

Ir^Vusin^S^Jctor 8 0ne banker in Leeds made bank, the Yorkshire (once Over the' past few years, and 
^ Ilarlv nf itc email Wnn the remark that banking in the known as the Yorkshire Penny especially since Britain's join- 
ne arm* ll * 'thL 5 city was no different from Bank), "has been described as ing the EEC and the completion 

i that manv estawfshS banking in Glasgow, Edinburgh the organisation that built, its of the Yorkshire motorway box, 

-' Is nf m^LmTnt or Manchester-^be accent only fortunes on dispelling the Leeds has become the natural 

,i 0 gire w^fr^re to? is different. Yorks hi reman’s native distrust insurance and finance centre for 

. .■ . way t0 niore ror . ■ of any kind of bank, - an area that stretches from the 

• i i; looking and more Without wishing to disagree « “ Humber westwards as far as 

: l 1 Hated methods. . with his weU-mformed Industrial finance Bradford. Halifax and Hudders- 

t may be Significant is the consensus of opinion in hiuosuku fie jrt 

amber of organisations Leeds seems to be that the in- Looking down the list of bank- ' . 

* the public and private volvement of so much talent ing houses with a Leeds offshoot. 10 «L catchment area for 
which have sprung up and capital within the past five one finds .that there are over banks ' contains something 
int years to offer advice to ten years has been largely an twenty which could be classified use lom. people. Over the next 
¥ to the city's business- act of faith. What emerges when as merchant banks or industrial couple of years the demand for 
, ‘ Another factor apart from one looks at the city’s industrial financiers. And the - clearing finance will stretch to. probably 

aaging dimate in which development is that the banks— or joint stock banks— something like fi^-Om. On the 

■■smea have to operate is merchant banks and the clear- are moving into industrial oasis oiprojects being assisted 
sets of new legislation, ing banks have been instru- financing at a rate that exceeds W DTI under the provisions 
; - = =.:■■ M-S] mental in promoting growth their penetration of merchant JJ J? e J , at le *f* 

nr on a scale unheard of in most banking territory throughout f 2 ™ 3 - w?li be needed from the • 

cities. the country. ^ Clty - 

How,- then, does Leeds differ Much of thjs can be attributed Fortunately, , the banks are 
LEEDS from the rest of the U.K. in to the need for expansion, JPf 1 ®*} 30 *. m a sjjuabon where 

<okfrKn. n ..kie banking? Basically, it must be keenly felt by most of the banks. business climate is m 
NTEFRACT LANE remembered that even as Leeds, five years ago, looked J avo . ur . of ' rapid expansion. 

. * INDUSTRIAL ESTATE recently as twenty years ago rather as if it was to lose a I^ds businessmen hwe, in the 
. 23JD00 iq. ft. warehouse Yoricshiremen were distrustful fair proportion . of its service for years 

. stable for immediat* . of southern bankers. . Going business through the decline of J^ ut il ? h * >l 5 , ^ t 5,?5j I, 5 * new 
■Hon. Rent 50p per foot, back even further, to. the- nine- the wool industry. Anyone who 
. tw units in court* of teenth century, they distrusted took the trouble to ermine 

ction from 4^00 ft. banks altogether and preferred the economic factore working m enjinwring 

n»w*«T to keep their spare money m its favour realised that the cty “ „ before U a S3fv hit ^he 

|w rm. ormfliorfl bdi 4 px either a building society or an was on the verge of an entirely ytaiS DeIore 11 actually nn ine 
g*ww aramam , &ia boot. In 'fact the native different kind of growth; - ■ ■ * (Continued on next page) 


Bank offshoots 
still growing 


By ANDY McELROY 


^meviss &Co 

LEEDS 


’ONTEFRACT LANE 
X INDUSTRIAL ESTATE 
23JDQ0 sq. ft warehouse 
stable for immediate _ 
akm. Rent 50p per foot, 
vw units in court* of - 
effon from 4^00 sq. ft. 
mwiss * to. 

Bow. Oran ford BDI 4PX 

g**»e Br*Bford 27S1L- 




^Kbu can please all 

the people some of the 

time. 

And you can please 
some of the people 

all of the time. 

But you can’t please 
all the people all of 
the time. 

(But wete working on it.) 

At Yorkshire Bank our ideal is to please 
all the people all of the time. 

Which is why we treat our customers like 
people, and not account num bers. 

Although we don’t need any reason for being 
friendly we find it helps our customers talk 
about their money problems. 

, Which makes it that much easier for us to 

solve them. 

And we solve them in a variety of ways, 
using a range of banking services that covers 
everything from house purchase loans to cheque 
cards and foreign currency. 

We realise that trying to please everybody 
all the time is a pretty tall oixier, but we do 
try our very best to give our customers the most 
friendly and efficient service. /t\ 

And after all, as the immortal W |Co BHf 
bard himself put it, it’s better JMi 

to have tried and failedthan never ^ ■ 
lo have tried at all 

Yorkshire Bank 

Infirmary Street, Leeds LSI 1QT. Tel.: 20741 
Manager: G. B. Greenwood 
Late Night Opening: Thursday 4.30/6.00 p.m. 

180 Branches throughout the Northern Counties and Midlands - 



. ■ Montagu has five Regional Offices, 
strategically sited in some of Britain’s major 
business centres. 

■ Our Regional Adviser in Leeds is Simon 
Sherrard. who has a detailed Icnowledge-of the 
financial facilities and .ad vice 'which Montagu 
can provide to help Yorkshire companies grow. 
Whether this involves planning and organising a 
public flotation, raising long-term capital for 
expansion, accelerating growth by means of 
sensible acquisition, fending off unwelcome bids, 
or providing an expert investment and cash 
management service. Simon Sherrard can quickly 
call on the appropriate team of experts. . 

Simon Sherrard has another purpose- 
to keep our business departments well attuned 


to the particular financial needs of Yorkshire 
businessmen. ■ ■ 

By having our own man on. the spot you 
can be sure that the service Montagu provides 
will I be among the best available-localiv 
nationally and internationally. ** 

■ i, 

Montagu 

the merchant bankers 

Regional Adviser. S. P. Sherrard, Sam ueJ Montagu &Co Lid.- 
Minerva House, 29 East Parade, Leeds LSI 5PX. • ■ . 

Telephone: Leeds (0552)59889 . 


Samuel Montagu & Co Ltd. 134 Old Broad Street London EC2P2HY. Tel: 01-588 6464 
Ivegjonal Offices also inBirminghani. Leicester, Sheffield and Mandiester.- 
A Memter of the Montagu Trust Group. 


/ 
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v o:-d. and y. -? e con: ■ 'o • up •••-•■h Jen '.and. 

W* 1 * ' -ape. to b- : c. home abroad ar.c at home. 

[Gffixj l Yorkshire Chemicals Limited 



We’re in a !®l of different 


If you know Leeds, you know Bristol Street. 

The first people you'd go to for a new Fiat or a 
new Citroen:- we're there at Water Lane. 

What you may not know even if you do know 
Leeds, is that the Bristol Street Group’s interests extend 
to truck bodies, finance and insurance, contract furnishing, 
building, exhibition contracting, aircraft seating, seat 
belts, engineering. 

Plus oC course, car, truck and van sales. Here. 

There. And everywhere. 

If you’d like to know more about us. give us a ring. 

Wherever you are, we’re not far away. 


Bristol Street 

IjKHipA 


Bristol Slveeu House. Sheldon. Birmingham B26 3PL 
Tel: 021-713 4211 
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The new LA \ million mechanised and auto- 
mated Catton steel foundry at Knowesthorpe. 
Leeds, is the most advanced in Europe. With 
it. Cation are setting new standards of 
quality, precision, reliability and economy For 
the most discriminating and demanding users 
of steel castings in the world. 


Company Ltd 

29 CHADWICK STREET. 

LEEDS. LSL 1JG. LEEDS 36363 


A WEIR GROUP COMPANY 




Efforts to make transport 
faster and trouble-free 


By ALAN FORREST 

LEEDS, IN many ways, has like broad where several country site, and wanted to uncertain. British Rail people 
always been a fortunate city, deliveries a day are needed. make friends with the preseva- down at Leeds City station are 

It has always been easy to The worry of the West tionists again. pretty certain about their pros- 

approach and leave. Years Riding's road haulage men is a The runway supporters hope pects. Their nest bid day will 

before the idea of long-distance shortage of labour. Speeding up the new .Environment Secretary, be when their new High Speed 

commuting from green pastures the area's regular lorry services Mr. Geoffrey Rippon, might Train, which recently set up a 
to city bustle spread to the which carry 75 per cent, of in- reverse Mr. Walker’s decision. 143 mph world speed record 

provinces, there were men who dustriaJ freight may depend on a solution isn’t helped by the takes its “ passenger evalua- 

lived on the Yorkshire coast and this factor. “At the moment we fact that the two authorities tion trials " on the North Briton 

travelled 70 miles to work ;n just can’t find enough good most involved in the airport, run between Leeds and 

Leeds each day. drivers, ' the spokesman added. Leeds and Bradford, are opposed Edinburgh. 

With 30,000 commuters a day. The only real dark cloud over over the runway. . Leeds is British. Rail's passenger 
Leeds is working hard to make Leeds transport future concerns “ anti," Bradford is “ pro.” Any services to and from Leeds 
transport faster and more the Leeds-Bradford airport. Far, hopes that marriage of minds have been progressively 

trouble-free for them. Ou a though there is talk of a could result when the new improved as local businessmen 

good day you can be among passible second Yorkshire air- metropolitan districts take over have demanded London journeys 
the Yorkshire Dales in minutes, port somewhere south of .seems unlikely. The two cities that don't involve an. overnight 
The Yorkshire and Lancashire Doncaster, the Leeds-Bradford will be part of separate author!- stop. “We have now just 
coasts are accessible enough for is the only one likely to count ties. about an hourly service between 

a summer afternoon's trip, and in the immediate future. And Leeds and London between 

for a man whose business is it is in the middle of what some R lin iv«v Mondays and Fridays,” said a 

spread over the half-dozen or so local people refer to as “our i»uc BR spokesman. The averagej 

key towns of the West Riding. uiini-Maplin." Even the Leeds Civic Trust is time for the. 180 mile trip isi 

keeping in touch with his out- It all began when a decision “ split down the middle " on the 160 minutes and the quickest ^ 

posts is fast and painless. was sought on a plan to extend runway issue — in the words of train takes only 2 hours 20 j 

the existing main runway from its leader John Hepper. “I'm minutes. j 

Rncinpcc npprfc 5.400 feet to 7,380 feet Regular for the runway,” Hepper says. Plans are going ahead for' 

UU31UCM uccus users of the airport, business- “After all, the householders improving "West Riding local 

Of course, in modem trans- men. who hoped for a day when who objected didn't suddenly lines — the target is 450 miles of 
port planning the ueeds of the already growing jet services have an airport plan landed on rail clearway. Overall passenger 
business are paramount Though could take in the big modern them, as in the case of Stansted decline has been halted and 
planning for communications jets and provide a better choice or Maplin. They moved there figures are now showing an 

that make life pleasant for of flights from their own door- when an airport was already improvement of 5 per cent. To 

people outside work tan never step, felt a longer runway vital operating.” and from Manchester, the 

be forgotten, the movement of if the airport was to survive a businessman and regular nearest other local industrial 
goods and the men selling them mtn the 1980s. air passenger to London said: “ capital,” through trains have 

is what really counts. Householders who live near •• The residents knew the air- be en boosted to 17 a day. 

Leeds, with its diversity of th ^ air Port didn't agree. They port was there. They must have Rail freight in the area is 
industries, clothing, engineering, objected claiming that the noise known it was going to expand, computer-controlled from Leeds, 
printing, chemicals— needs the Pollution and loss of amenities it's an. old airport— hundreds BR belives its fright service not 
very best of transport outlets. ^ rom , tbe runway extension of us now in our late forties only moves the goods, but also 
The citv started a £50m. I at would just about cancel out any had our first flights there for helps to protect the environ- 
prices then ruling) road pro- advantages of living peacefully half a crown in a Tiger Moth— ment Apart from the oil and 
gramme in the middle 1960s on tbe ed S e ° E the moors - in the days when it was Yeadon chemicals other industrial pro- 
which will reach its climax The dispute went to Mr. Aerodrome.” ducts, it has 200 coal trains 

with the completion of a £12im. Peter Walker, then Secretary One of the latest recruits to^ delivering 1.000 tons at a time 
inner ring road tunnelled for the Environment — and to the pro-runway lobby is Don to power stations around Leeds, 
beneath a sector of the city, the surprise of the pro-runway Revie. manager oF Leeds “ Imagine what that kind of 

giving almost instant access to lobby, who felt certain that United Football Club. Mr. freight on the road would do to 

the two big motorways. business needs and the necessity Revie is worried about the out- traffic congestion,” the spokes- 

Thc ring road will phase out for expansion would prevail, look for European football, man said. . “ Of course, our 

heavy traffic from the city Mr. Walker turned down the There must be an adequate air- policy is to get a bigger share 

centre. Nobody is worried about runway plan. Some of its sup- port to receive the Real of freight business.” 
this, lea^t of all the local office porters say they don't believe Madrids and Juveutuses of the Leeds is also one of the best 

of the Road Haulage Associa- it ever had a fair chance, that future. Pro-runway people, not of the canal centres. Canal 

non, although its spokesman Mr. Walker was at that time -entirely frivolously, say if any- enthusiasts believe the Aire and 
hoped the city might provide a smarting under the bad Press thing swings the argument their Calder — which is recognised by 
few more concessions for that greeted his earlier decision way, this may be it. experts as one of the best pre- 

d el ivories of staple commodities u» build a brewery on a If the airport's fate remains served and maintained of 

Britain's inland waterways — 
could carry mare of the city's 
freight. The Government is 

i fi mf l li* engaged at present on a study 

-of the whole inland waterways 
system. And things do appear 
to be happening. It is hoped 

WaT™™« hoping 

•• tn extend , a ^ ld “grease the 

■ - : . . : ‘ '• ■ -’ k'-Sr-.S c. Looking at the general trans- 

./ ^ 1 port position in Leeds, you get 

■’ * >• • r s- ; *-x J the impression of a city well 

-V x another £8m. a year, for the 


next five years on traffic. 

On paper. Lhe scheme sounds 
good. But some citizens, 
dedicated pleasure motorists 
and people whose livelihood 
depends on getting around 
quickly by car. are worried that 
Leeds "plans to eventually ban 

the car from the city centre 

altogether. They feel this is 
unnecessary. 

*• We've got the best of both 
worlds nbw,” one motorist told 
roe. "Streets to drive tn, an 
increasing amount of parking 


spaep/ and pedt 
shopping precincts, 
and drivers are s 
think this city ccnl 
tinuc to handle lhe 
This may be j 
battles to he fou 
future. The gue^s 
people whu have 

city through iis ym 

bad say Leeds may 
fir*t to rcaiiy 
with the motor ca 
intelligent road scl 
made more than a 





. . . m e using their development expert 
to create new office aucl commercial- 
premise!: throughout tlic countiy. 
Suitable sites and buildings nr>* reqoii 
in Leeds and rhe West Riding of 
Yorkshire to expand oar develupmei 
programme. 

We tire n Leeds based, company aware 
local conditions and able to give earl . 
decisions on any proposition. . . 

Please contact us at: ' ■ 

Hugh Murray & Co.. . . e 
Atlas Chambers, 

King Street, • 1 ■ 

Leeds 1 
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Shamroc^ 
Chemical 
(UK) Limit, 

Nopco Speciality Chemicals for Textiles*^' } > ; s / 


Formerly IMQPCQ HESS LIMITED 


. j : 
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147 Kirkstall Road / Leeds LS3 1JN ; felepl>i-“*( 


Tunnel being built for the city's Ring Road. 
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Banking offshoots 


uily. They aJM> claim that even the international or London- in the City, and is apparently 
ai far back a.s the 1940s local ha^cd organisations. Even now. thriving, but there is a notable 
experts were expressing con- the Leeds-based bankers say absence of the U.S. and 
cern for the future of the wool that large companies are Japanese hanks. Some local 
industry. already committed to a bank, businessmen say that this 


So it is not at all surprising generally one based in the City invasion is not far off. 


that the present climate js tn- London, 
wards taking any government 
subventions available and top- Ovpr* 
ping them up with heavy bank v 
borrowing against forecasts Estimate- 


t ' UIlllu u However, the Yorkshire Bank's 

expansion has been aimed very 

Overall estimates !aI ? cI - v at the private customer 

and small businessman. It was 
Estimates of overall business the first British bank to offer 


“ VHBF For ROLLS-R O 

This is a selection from our used Rolls-Royc 

-?-°!! S ’£ 0) ! Ce _ Cornich e Convertible. Green Trim. 2 Owners. Air Conditi 

Sr d iu n .,?«s^ RaC l n ® o reen : J Be, -? e hide - and G'«s- Recorded Mileage: 49.000. 

hood. Usual refinements. Recorded mileage: 4260. 11JA n *. . a „ l c . . c 

. _ „ „ „ November Rolls-Royce Silver 5 

1972 August Rolls-Royce Sliver Shadow. Shell - Blue. Blue Trim. Recorded Mileag 

Internally adjustable mirror. One owner. Rec. 

Mileage: 4^50. ' T95S January Rolls-Royce SiNer Ct 

1970 -June Ro»,Ro," Si„er ih,0o w . S 3£ e Greer. ^ l 

All dates shown quote first registration. We will purchase Rolls-Royce and Bentley motor 

APPLEYARD RIPPON LTD. 

The Autornobile Centre, Roseville Road, Leeds 8. Telj 32721. 
worie-wide cpncwoBanvs for pre-war RoM»-R oye e pw . B . 



FAIRFAX HOUSE 


Details from Sole Agents : 29 Park Square. Leeds, LSI 2PQ. Tel : 29101-4 


profits expansion. Recently, growth varj- from as little as a personal loan scheme, in 1958, 

there has been a change of 5 or 6 per cent to as much as and has now gone into money 

emphasis from labour-intensive 20 per cent, compound during shops. Its aim, according to 
to capital-intensive industry, the . next five years. It is Mr. K. C. F. Simpson, who 
and This has proved a worth- extremely doubtful if the higher looks after marketin'*, is to 
while source of revenue for the figure will be reached — at least discover by research the areas 
banks. going on present rate of invest- where services are needed and 

In a city like Leeds with a mei l l ir ls improbable — but by then tn provide them, 
tradition of thrift and reason- any reckoning the banks' in g ut hls pro i,i em with 

able reinvestment of surplus Leeds are looking for a rate of t h c other banks is tn find rhe 

cash none of the banks appear growth at least twice that of the prime sites necessary For expan- 
10 lie short uf the necessary mdustiy as a whole. SJ0Pi W h c ih er ?r be of persona/' 

runcls Tur the rate of borrowing So far. there is iiule evidence or business accounts Branch 1 
that they all anticipate. Much that Leeds will suffer a rush of expansion i>. though less of a 
nl the banking activity has competition from foreign banks problem than the competitive- 
bcen concerned with native com* such as has been seen in London, ness of semen that some Leeds 
panies. rather than offshoots of The Bank of India is established bankers fear will over-stretch 

' local resources. 

i , 1 . 1 . 1 . .. in. i mi«— — i Though there will undoubt- 

edly be difficulties in the 

3 an m m Mfim MW aan mmm bankin e business over the nest 

B HH J ■ rl — M nmhm few years, the general feeling 

B B H bn Is ibat with Leeds now moving 

towards a balanced economy and 

' R P /\ T M E S ST 0Wth companies setting up in 

_ mm > ^ LJ ' area - the prospects look 

CITY CENTRE EACH , Qomin * z^d. 

SHOWROOMS APPROX. II just how much of the increased I 

I r*"p waa 0^1 CT business local men can preserve 

I LuE* I ■ Wv " I i against the undoubted opposi- 

iuarc, Leeds. LSI 2PO. T e i : 29IQI-4 j! on of Tendon-based organisa- 

1 — • — tions- 


CHELLOW DENE HOLDINGS LTD. 




A LEADING NORTHERN DEVELOPMENT & CONSTRUGjft^ 


--'. '•i'-.'. jL • -V- ' 


OFFER 




PRIME CENTRAL AND REGIONAL- v ^/ 
INDUSTRIAL & WAREHOUSE PREMM. r 
WITH DIRECT LINKS TO Ml & uM .. ■ 



ENQUIRIES TO: 

PARK HOUSE, 297 WHITEHALL ROAD. - 
LEEDS' 12, TELt!®?!?. 
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Marrying the old and new in 


a 



environment 


in 


High Quality 


By ALAN FORREST 







ft their Munslet Forge tioghlan 
ake thousands of tons of * 

’ right Steel for all sections of 
is Engineering industry 

I6HT STEEL 

ajot producers of Bright 
jrfapn and Alloy Steel Bar in 
le widest range of sizes 
id specifications. 

OT ROLLING 

specialist Rollers of Steel 
x bright drawing. 

(EAT TREATMENT 

Ipecialists in Heat Treatment 
ff Steel Bars. • 


I0GHLAN BRIGHT STEEL LTD. 
iOGHLAN FORGE & ROLLING 
HILLS LTD. 

EEDS HEAT TREATMENT LTD. 

"“stabliihed over- 100 years 


You can now see the Black living and working. Hepper, a h& says, is the increased cost of 
Prince - in . bis true colours. Conservative, says “ The Labour private housing. Inflation has 
Thousands of Yorkshire school- majority has been just as con- driven many prospective young 
children believed in this cerned as its Conservative owner-occupiers on to the list 
mediaeval knight, whose predecessors were. for council tenancies. 

“ Of course, no local authority j ohn Hepper and hls civic 
tily Square, Leeds, simply ever does enough for the en- Trust eniicaeues suddom the 
became he was black: the viromnent. But Leeds ia better JX 

accumulation of years of than most.” and don ^ en0 ugh is being 

S Cl fiS 7" I?*? 8 0ne of the latest big private done. They don't see people's 

11,6 cit ^ centre developments is a desire to stay in the old Slum 
citj during Operation Eyesore multi-storey office block at the areas as romanticism about 
tne prince has seed his black junction of Briggate and Boar mean streets and togetherness, 
coaung and is a light fawn. Lane, the heart of the com me r- “It makes sense,” he says. 
Utriouay a lot of local people cfal centre. Developers are “If you move people more than 
don t like him any more. Metropolitan Estates and a mile away from their home, 

- Properties. It is recognised that you have broken up a corn- 

net the city centre needs the block, m unity. And that cant be a 

fA r e p ,lie . e T 0f “5 but plans are going ahead to good thing." 

£e"he WS fuire Sr£SR Soon the housing department 

ssfi s srs K ijsr Je " as \ss 

while developing with energy n . . future of- Quarry Hill Flats, a 

and imagination. There are ropular Centre huge 1930s development based 
good opportunities for develop- Certainly Leeds people seem 
ers ready to co-operate with to like their new centre enough ?* ts ' 
the environment-minded local to want to live near it Norman ?°™ ***• 

authority. The new Yorkshire Kellett the city's director of ^2”™* S^nieted^iis 
Post newspaper building, for housing, says the demand for ®*J® wed be ““P 1 ®*® 11 11113 

i n sta n ce, vyas a shot in the arm homes in inner Leeds is high. Te z.' , . 

for old Wellington Street The “It isn't just old people who For people who want to live 
city is justly proud of its don’t want to leave the com- 8way £F°“ ***? aty w ”? e jJi ow * 
Merrion Centre, a complex of m unities they've spent their ev ® r » Kellett has sreat hopes of 
shops, a two-in-one-cinema and lives in, but a lot of young a hou f i f^ ,f t e ’ 

an hotel. The extensive Leeds couples are interested in the on ® of the s 
pedestrian shopping precinct old houses the Corporation has pos *?**r estates. New de elop- 
has developed put of the close- improved.” » *** ™ ?“L„ a B S ( 

packed streets of the traditional Leeds, like some other York- private* builders and housing 
shopping centre and has already shire industrial towns, has associations 
become a model for other .thousands of back-to-back Estflt e aeents are hanov with 
British cmes. houses dinging around the city toe ft? private housing. 

Estate agent John Hepper, a cen *£®- Many have already been prices have certainly soared — in 
Iivewire figure in the local Civic ^proved— a plannin g su ccess 1971 j t possible to buy a 
Trust, an organisation which in “ at has conjured ertia p e “‘ new throe-bedroom bungalow in 
some towns is no friend . of f° om 81111 P r o^ de ° 811 indoor a d 0 f Leeds for 

developers, speaks hi g hl y of the lava tory 8X1(1 8 bathroom. £4,500. The price now would 

way things are going in Leeds. The dty*s building pro- be nearer £8,000. 

He is optimistic too about the gramme is between 1,000 and Leeds is working hard to 
city council’s successor next 1.500 new homes a year. True, maintain it - renuXion as 
year the West Yorkshire Metro- the waiting list for homes has S-e for Ibe * InT The 
politan District Council. Hepper risen from 10.500 to 13.500 in rnmnrarinn is enine ahead with 
w the change In political the past 12 month* to, Kellett XsTb7, ttfctln^c^ 
control m the city has made no says this figure isnt made up city>s ]ast “traditional 


liant young talent to the city. 
Rumour has it that Leeds may 
became the home of a third 
festival — of international youth 
orchestras, once based in 
Lausanne and looking for a 
new centre. 

Those are the big 
but week by week the 
university, the Town Iiti., 
Temple Newsam (an 18th- 
century country house on the 
outer fringes of the city), and 
the art gallery, tucked behind 
City Square, provide regular 
concerts and lunch-time recitals. 

Life with zest 

Leeds, always a pleasant city 
to play in, has become better 
than ever. Its people seem to 
enjoy life, use the new 
amenities with zest but, in a 
fairly affluent environment, still 


retain that West Riding determi- 
nation to get value for money. 
This sometimes backfires on 
developers, 

For instance, everybody was 
delighted recently when Leeds 
brewers Tetleys re-opened The 
Jubilee, a Victorian pub just 
opposite the Town Hall, a 
favourite calling-place for 
lawyers and journalists. It has 
been re-designed and trans- 
formed into a smart modern 
“ cocktail complex.” 

The response was friendly — 
until somebody decided the 
new prices. 22p a pint for beer 
in one bar — was a breach of 
the prices code. After all. the 
complaining customer argued, 
this is only a redecorated pub 
and the prices should stay as 
they were before the improve- 
ments. 


He has reported the brewers 
to the Price Commission. At 
the time of writing no decision 
has been reached. 

What you do find in Leeds 
Is optimism. “ People are pretty 
prosperous,” one businessman 
told me. “The steak-houses do 
roaring business and you can't 
move in the boutiques on a 
Saturday. And the diversity of 
industry here means there are 
jobs for most, except the com- 
pletely unemployable.” 

In fact, the one big worry 
you detect when moving about 
the city is when Yorkshire is 
going to win the county cricket 
championship again. And not 
even the super powers of the 
new West Yorkshire Metro- 
politan District can do much 
about that 



Clo 



: difference to the drive to make of families in dire need. 

I Leeds a more pleasant city for One factor causing the rise. 
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% ? March 1973, Northern stockbrokers became 

; pembers of The. Stock Exchange, the jiew single 

i ^ ^organisation comprising all Stock Exchanges 
“ i in Great Britain and Ireland. 

For well over a century their knowledge and ■ 
v , y^A^t^rtise has beeii recognised and valued. 

‘i £ Wow, as members of the largest and most 
i^r nodem Stock Exchange in Europe, they are • 
l * -letter equipped to serve the investment 
■ immunity than ever before. 

^ Stockbrokers act for investors large and small, 
irivate as well as institutional, and will 
*e pleased to advise you. Their services cover 
lortfolio management and valuations, 
nvestment bonds, unit trusts, etc., as well as 
irect investment in stocks and shares. 

lor a list of members of The Stock Exchange 
i Yorkshire contact: 

The Unit Manager, 

THE STOCK EXCHANGE, 

Royal Exchange House, ‘ 

City Square. Leeds I. 

Telephone: 0533 21511 




legitimate theatre. 

The Grand, a plushy, elegant 
place, has a long history of 
premieres. West End try-outs 
and tours by the top drama, 
opera and Pallet companies. If 
-you talk, to actors anywhere 
between Shaftesbury Avenue 
and Pitlochry they tend to grow 
starry-eyed over their gin when 
Leeds Grand is mentioned. 

Remembering the fate of 
other theatres in the early years 
of Leeds's development, the 
Corporation intends to preserve 
the Grand as a live theatre, pro- 
tect' it from developeri and 
maintain its plushy interior. 


Big change 


' -'~r. occasions. • 
. It is not : 


Everywhere one sees a big 
change from the early 1950s 
when it looked as if the area 
was declining into a cultural 
desert Those were the days 
when the Yorkshire Symphony 
Orchestra died through lack of 
support from some authorities 
when the Theatre Royal was 
swallowed up by Schofield's 
department store and the 
Empire, one of the last top-level 
variety theatres, closed. 

The other theatre in the city, 
the City Varieties, found 
salvation through television. 
Once the home of those eo- 
genteel nude shows of the pre- 
permissive age, it now houses 
the BBC’s The Good Old Days, 
and seems to have few worries. 

In 1970, Leeds opened a new 
theatre, the Playhouse, a 
modern building with a G reek- 
style auditorium and a thrust 
stage. It has become the home 
of avant garde theatre in the 
district and a branch of the 
National Film Theatre. 

With the Triennial Festival 
as the star in the crown, Leeds 
really comes into its own as 
a centre of subsidised music. 
The “triennial” — nurtured by 
the Earl of Harewood and Sir 
Jack Lyons has become one of 
the big international music 


The Black Ftiutce — scrubbed and polished. 


Leeds’s only festival. 
The ■ international pianoforte 
competition, created by a bril- 
liant Leeds piano teacher called 
Fanny Waterman, draws bril- 


Investing in the Halifax 
could be right up your street, 

Personal service in Yorkshire at all 
these branches and agencies 


Banulay Exchange Buildings Market Hill 

Cud worth 194 Pontefract Road 

Goldtharpa 87 Doncaster Road 

Hoy land 29 King Street 

Pen ist one Market Place Shrewsbury Rood 

Royston 48 Church Street 

Wbmbwell 45/47 High Street 

Bradford 28 Bank Street 

Duckworth Lane 17 Duckworth Lane . 

Idle 408 Kings Road 
Labteidyke 1 066 Leeds Road 
Bradford 1 3 Sunbridge Road 
Adding ham 122A Main Street 
Birkenshaw HHI Top Gomeiml Cleekheaton 
Clayton TheSyfce 

Great Horton 501 Great Horton Road 
l Ik ley 8 The Grove 

Chantry Drive Sadbargh Chambers 
Low Moor 234 Huddersfield Road 
Queensbury 3 Greenland Villas Deanstones 
Lane 

Wfesey 9 Follyhall Road 
Wyke 94 Town Gate 
Bridlington 5 Manor Street 
Driffield 10 Middle Street South 
Brigbousa 28 Bethel Street 
Dewsbury 37 Wtestgate 
Barley 98 Coimnerctal Street 
38 Commercial Street 
Birstall 2 Nelson-Street 
Cleekheaton Barcfaya Bank Chambers 
Old Bank Chambers 
Gomersal Hill Top 
Ossett 4 Station Road 
Doncaster 62/64 St. Sepulchre Gate 
Askem Midland Bank Market Place 
Bawtry 48 A High Street 
M exborough 5 West Street 
Tickhill Estate House Market Place 
El tend The Cross 

Stain land "Alverstona” Crois Lane 
west Vale 46/49 A Stainland Road 
Goo la 31 Boothfeny Road . 

Market Weight on “Danescroft’’. 1 1 Beverley 
Road 

Selby 8 Park Street 
Snaith 33 Beast Fair 
Thorne Market Place 

Halifax Permanent Buildings Commercial Street 

King Cross 243 King Cross Road 

Harrogate Oxford Street 

Knaresborough Castle Yard 

Pate ley Bridge. High Street 

Wfctherby 24 High Street 

Huddersfield P.O Box A22 6/10 Cloth Hall 
Street - 

Huddendiald 2/4 Ramsden Street 
Denby Dale 399 Wakefield Road 
Go tear Westwood House RadcJiffe Road 
Wei (house 

Holmfirth 38 Huddersfield Road 

Hontey 39 Market Street 

Marsdwi 5 Peel Street 

Mllnsbridge 21 Yates Lane 

Skelmanthorpe 399 Wakefield Road 

Slafthwaite Manor House 

Hull 30/34 George Street 

Beverley 11 Saturday Market Place 

Cottingham 99 King Street 

Had on 16 Market Place 

Hornsea Hornsea Estate Office Nawbegin 

Willerby The Square 

Wtrhemsaa 143 Queen Street 

Hull Chariot House 59 Carr Lane 


Keighley 91 Cavendish Street 
BamoidsvtHck 6 Skipton Road 
Bingley 150 Main Street 
Cowling & Cross Hills 1 Keighley Road 
Cullingworth 6 Hill Crest Drive 
Don ho I me "Moor-Garth” 

Earby 6 Skipton Road 
Grassmgton Grove House 1 Moor Lane 
Haworth 126 Skipton Road 
Hellrflold 2 Peel Terrace Kendal Road 
Oxenhope 28 Cross Lane 
Settle Duke Street 

Skipton The Estate Offices 27 Newmarket 
Street 

Wilsden 52 Lane Safe, Haworth Road 
Loads 32 Commercial Street 
Loads Cavendish House 94 Albion Street 
Guiseley 80 Otley Road 
Horsforrh c/o T. fit V. Johnson Ltd. 93 Town 
Street 

Kirkstail 14 Winston Mount 
Moriey 129 Queen Street 
Otley Royal Oak House Manor Square 
Rothwell 50 Commercial Street 
Yeadon “Nethermere” Cemetery Road 

Leeds 61 Amdale Centre Cross Gates 
Boston Spa 175 High Street 
Garforth c/o M. K. Verity & Co. Ltd. 

8 Udgatt Lane 
Pontefract 9 Market Place 
Castleford Jessop Street 
Featherstono 50A Station Lane 
Kruttingley Front 1 Hill Top 
Normanton 47 High Street 
South Elmsall Station Road 
Pud say 19 Udget Hill 
Ripon 37 Market Place 
Bedale 39 A Market Place 
Hawes Marketplace 
Leyburn Market Place 
Thirsk 24 Finkle Street 
Rotherham West gate 
Chapel town 79 Station Road 
Dinnington 20 Laughton Road 
Maitby 5 High Street 
Wath-On-Deorne High Street 
Wicker slay 212 Bawtry Road 
Scarborough 32 St. Nicholas Street 
Filey Rutland Chambers 
Pickering 8 Hallgarth 
Whitby 5 Victoria Square 
Sheffield 43 Gaorge Street 
Sheffield 49/55 Surrey Street 
Sheffield Lowbt Ground Floor Cockayne's 
Angel Street 

Sheffield 66/08 Cambridge Street 
Stocksbridge 1 Hollin Busk Lana 
Shipley 45 Otley Road 
Satta'ira 24 Gordon Terrace 
Soweiby Bridge 1 7 Wharf Street 
Luddenden Foot Council Offices 
Ripponden 7 El land Road 
Todmorden 12/14 Halifax Roqd 
Hebden Bridge 6 Market Street 
Mytholmroyd 8 Burnley Road 
Wakefield 39 Westgate 
York 4 Davygata 
Easingwold The Market Place 
Kiricbyrnooraide Market Place 
Maiton 51 Market Place 
Pockflngton 8 Railway Straw 
Shsrtourn-ln-Elmet The Cross 
Tad caster Shann House 

York Stonebow House, The Stonebow 


HALIFAX 

BUILDING SOCIETY 

Member of The Building Societies Association 

Ifs good to know its thera 



.-*& . 

i? 



A local contractor’ service backed by the 

resources and reputation of a national concern 


With a permanent area, office in Leeds, Shepherd 
Construction Ltd has the locally based managerial, 
technical and supporting staff to provide first hand 
knowledge of conditions and close collaboration with the 
client, backed by the very extensive resources of the 
.largest privately owned building company in the country. 


Present projects in Leeds include a Home Office Complex 
for the City of Leeds, a Head Post Office, Regional 
Divisional Office and Mechanical Letter Sorting Office 
for the Post Office and the Undergraduate Library for th® 
University of Leeds. 



FOR DETAILS OF THE SERVICE OFFERED IN THE LEEDS AREA— OR ANYWHERE IN THE COUNTRY- RING THE AREA MANAGER 
GEORGE SCOTT. LEEDS £0532) 3201 2, THE REGIONAL DIRECTOR, D. B. BA1LLIE, YORK (0904) 58541 OR WRITE TO THE ADDRESS nn 
SHEPHERD CONSTRUCTION LTD, KIDD HOUSE, WHITEHALL ROAD, LEEDS LSI 2 1AR nU-OW; 

AND AT CARDIFF. DARLINGTON, GRANTHAM, MANCHESTER, NORTHAMPTON, RUGBY & YORK 


I 






■ 1 


J 

l 

- I 
. i 
s 


I 1 


3 

ii 

n 

j 

a 

■*; 

r 

*i. 


41 

s 


r} 




?■■■ 
f : 
r.-_ 

f ii 

-i - 


c 

f 

d 

J P 


1 


A 

«w 

fo 

ft 


dv: 

fti* 

Si 

W- 

is 

eai 


vrh 


pn 

(tol 


tfi 

n 


rfh 

Th- 

&n i 
f*ir 
ib? 

Oil) 

inr 

(feC! 


Mipi 

i*ijf 


J 


XTO 

prn| 

41-e 

if • 

t!fa 

Jjnr| 

«he 

T | 

v:h!- 

the | 

due 1 

sta 

imp 

mu 

kepf 

lurti 

inert 

iho • 

hare. 

CPU, 

pnc«. 

d.lfr 

rent 

knov 

dtMn 
fl* alt 1 
-Id 
•try u 


40 


BRITISH FI NDS. ETC 1574) 

? -PC Anns -0 23 .« 

■'2* B . r t'S* Tt-arsnor: Si-.. 1978.38 43;® 


■5b: Br.t.»h Transport S:*. 1972-77 sib® 

-• « -*i. ■- ■■.. 

S’. 1 .. >a :i in -»:e 2'i«o 


CANALS & DOCKS (8) 

Bailey iC HI .Sd> 1I-* ij 
Milford Docks 133 “ 


- ; .&s Of"}, 

, ' *» * ’ * -’it 

• -Pi L.->n ■- Ln. 34", 

2-:ac Convertor L 
' j-* is 30 =9-. 

'5'iac t Ccr»crsioR S; if. 1974 


CO.M3I ERGIAL. LNDUSTL. (3,0 52) 


see Eitiicau»r in. 


d 30 ,® >i n t® jg-, 
R*9-< 96 V. 
1976-78 xd 77 ■- 


A— B 


A.B. Electric 2501 114® 
».□ Ini (25 oJ 173 
ACB fiiKOjr;n 1 1001 >d 94 
A.P.V. '50 b; 2B3® 90 


STOCK EXCHANGE DEALINGS 
from the Official List for Sept. 5 


The Financial Times Thursday September 6 1- 

, Rood Lease* iVoccIkTrulsfonV Go'd Mw : . Q«d*r. Hose Hniu Bm3 - 
j Nation HKS.5W 3050 3? 1 * S a - 

Baisdlotnein Can- 'B2i 7=0 H S*? 4 * .‘I*?"* Pa,. 

Ss. He'em Gold tfti i. -P-tP ■** „ ,a ? 1 * *•= s _ 

S entrust Bepcrk .0.1 O' 1 / J Kuala Lampur-Kuom »-• • 

; 5ouW»a»' Hid#* * 2 ? c • 13T 2 29 3 33 M 3 Ani «! 

;SSi'S5L , BiWI'.rta« fc 30 6 3'?^ «« 32 3t 

: Union P'aHnum R0.5 0. 2(« ... * 'fa** <i41JSt,e Pr* 

. vial Reels EnBiontaon ;R3-50. i-*«- 


• I A.P.V. .50BJ 203® go 1 

6 :oe ^E*ehiq„er stk. i*76 »a so5’.';® ' A gg^' ,Bds - ,2So ' “•* 3 2 * spcPf. nd , Wednesday, September 5 5,! 

h'.n Funein^ L«. iQTa-aa T 4 .-. „ «. • a.vp Pfeo». 7',i»:0b 67. Tuesday September 4 6,< 

5 ;K Fu.-icJ.n5 Ln. -.987 01 ,d wia i Ji <Sf?^ ' tlOm »d 72 i.. 

SS .... s S8 '- 9 ‘ «i.® tceO 4ta«on, Hm. -P0.3D, -d *01 2 298 300 T to |i« w-* u. ortcK M ,*«». 


5.828 

,401 


Monday, September 3 
Friday, August 31 .... 


5 2® »z .. 

• Venierstwt Go-«J -R1J 

’ Via Won win Gold ’R ■ - n - 


01® 10S‘: 4 


Maieme in». (Sol » 

P4t>[ir. B Mir. So. 


-uunj «or, EiO lift-, .* 


n U n 9 Vg 9 6 . 3 S 7 9 7i^. : Vj 

; SF 3K 

i_ »„ , -, r Adams Gibbon (iaoi *0 bo 

J. a65 ,-.'5 jRos.i 90>i»:<3 ' Aooa ln:crnj:l i;Qp: 43;. 7 .ooLn. 

6 -;f c v ., Tr *** ur * ^ n - 19*6 895' .j® -,o .•, Aonanee El.cr4n.c1 i25ai 99 


299 

Ao-.-ranrc HI09S. <250, 1 ' 

ADerttecn Construction i2So> 94 
Abertnaw Britioi Cn Pod, Cem. i25p) 143 
) '234' 1620 32 A N-V 

J 99: 102 <00 99 103 

Adams Gibbon (25si xd 66 

xd 


• S; j9< T'casur t L" 1995-90 w. 

- •.■Re. Treasury Ln. 1935.E8 75- 


8bC Treasury lr m 20021 06 1 »d 6 69*'11 *1' 

e J S I reas " r ' r »■". 1987-90 78 to »,.C 
S;?K.Treawnr Ln. 1930-82 86", J. 2„ 

■ Mm m 4 * ia« 


S-:P« Treasury Ln. ;904-3fi 23' 

*. .** •Bc^Treasuty 'Ln. '.997 «d 72^® 7 >, ! 
••3bc Treasury L 


Aavkes! Or cue ,;5oi 234; 

A.rh- I ngs. N-V ,20pJ id 84';. 7';pcLn. 
63® 

Aionnhi Wilson (25 b1 23 , 

Alexanders 9 -:pcpi. bo® 

Allied CoIIOiqs 1 IOdj xo 200® 194® 

An 1 to Polymer Grn. i25n> UO® 

All.ud Suppliers 6p;Ln. ,«d 59 
Ail. ltd Textile Companies i25pi ?d 91 90 
Amalgamated Metal Con. 190 80 
Amalgamated Power Eng. OSpi 96 6 
Amalgamated btcrCs l5oi 4 

Am Jr, Itlni nn 


‘the list below gives the prices at winch bargains done yesterday by 
members of The Stock Exchange were recorded in The Stock Exchange 
Daily Official Use Members are not obliged to mark bargains except in 
special cases, and the list On one therefore, be regarded as a complete record 
of prices at which basinets was done. 

Bargains arc recorded in the Official List up to 2J2> pan. only, but later 
transactions can to included in the following day's Official Usl No Indicating 

barealns a: Special Prices. A Bargains done with or between noiMoeznbecy. 
id." 1A — S-Murralian. *B— SBaiiamtani SC— iCanadian; SUK— 4H0S® Kong; 3d-~3J 
JUS— iUniied Siaica; 5Wi— JWesx Indian, 


iS9l : Thursday, August 30 JJJJ SfSs® Dr:rtMtei?°G®d H®. :a i.: :» ‘faiffiJiCrtan 

v ***' ■ Wednesday, August 29 5.9?6 w««rn 55 ss : SHIPPING u 

— 55 -- ••ssas’t^wsr.f 

Coiedonii in«esis t25?' « 

Court L.n* >2501 9*u*‘ 

, fernaw W'ttnst lV 


Is available as to wtteucr a bargain represents a sale or purchase by "’W” 1 *” j y5!L_ n H ldas. (R0.5C 'J 

of the public. Markings are not oeceuarily In order af execution, and only . winkelhaan Mine:. :Ri: 490 
Doe bargain in any ane security at any price m recorded. . Witwaiersand Nigel R0.a»- -• * 

The number of dealings marked In cncta section follow* the name of the , Zandnan Gold tR" 1.3- -s 
oecttoa. Unless otherwise denoted slwnu are O fully Mid and rtoefc ODO Mb • West African (6) 

^ *** ^ Afnal^at^ Tin Min« N.Jcr.t U5p 

or ip kh pence ami fractions of new pence* 3^2 29 1. 


p-ur'<ov> «*nnr j&b. m- - ■ 

Loneon and Ovenei, p^Jj 


a rcai ns done grengtis day. ^Banteuu done for delayed flelifery or “no buying- ; B'«..c m Jin f.Ooi 
Mj amkicaa: 5Ua— SMalayan; SMe— SMcsiCan. tSOr-SSV* Zealand: sS-SSUmasore: J 00,3 Sn ^ M ^ al M,n * s * ’ p 

j Diamond (45) 


••trie Shipping a > 2Snt 
Mancnewcr L.n«, 
OPMH.TMr,MMf| *nd Trs« 


l ■: I -r J 


li.csu dpi 

■ a 1l2<:® 



Dangaie ana Gen 
Dowty Go t Sue 
7ocLn. >Q 91 

Drake Cutxtt Hide, (25 d- 30® 
Dreamianti Elwtrcdl Aopiiance^ ■ 
47® 

□u=iiier (So- 15 
Du:a- Bitumastc (tQp 1 23 l t® '■ 
Dunbee-Comber-Marv iioot 102 
Liuncan iwairer' uoodrlcxe S-tQ 
Dunlop Hide*. 'SOpi 82;® 3 2 
D-iporc ,25c. 8J ; a 

; Dutton- For Mia w Go. (25pt 55 


. Stylo SihHo >2Sai 77 6': 

1 Suburban and Prow. Stores 3ocPt. 23 

i SuKlfRe. Speakman New Ord t^Spi 48® 
' Swedish Match 'KJOi tZ-'i®. B (RJOi 
72^0 


L,ndu,:r.cs -2Spi Ml 78-,- 9 
13. • Liner Concrete Machinery ilOpi xd 31 
l Lion tninl. i£bdi 163 
Lterer Co. i2Spj 64 ■; 5 
»d Liverpool Dan* Post Ecns rbOpi xd 143 ■ 

- London Nartnern Secs. (25pi £l : ; 2 1 2.; 1 
Lonaon BriCK l23p] 59® 60 S9 j 60=; 

' Lovell 'Y j I (Hides 1 (Z5p> 39 < 

. Law and flonar Group (50o) 163 

, ' Lew IWm.J Co. (20pl SS® 

a : Lucas fjoseoh' tinausts.i 168® 8. 7>,pc 1 'Td' ano n»nrrl n~ 1>J 

. Uns.Ln. Xd 7Di 70 ! Ta» Md Lyle 1M « 

Lvon Lvon i>apj 47 . . _ _ _ I Tavlor wooarow i^bo» xd 289': 8 


Cannon St. lows OOpj *d 67 6 
Cardinal Innt. Trust 01. i2Spi ad 189 


P SH. nso, f' JH? Oriental 

,, g£'T“, fl : . 2r30 70 » M W 
TEA t COPFEe 


Csriiai must Trust cZbp. 102 1 
■ Gate) Trust 'SDi 10!; 


Charterhouw lnv«. irux (25P' 90- ,4: 4P iPr - . Ampol HA0.50I 47': 8 


T— L 5 — V 


. xd 36 , 

i dtp and Cml. Iirvst. Trust i25a> xd 21 
Litv faracechurch Invst. Trust I25p< 41 


Cons. Atnex Selection Trust *25p; 00 

l£ Been Corntd- Mnet «HSj Sr. p;d- 

CRC.C5I 3691-0 71 4 2 : ; 37 2 5 22- (Br.: BrtlSh iKton Tea 
i RO.OS, 438® 7 B ! Ce ?' r |' gWlKe OmSr 

ciairmtse <i op, so® 
Ccnsd. Tea and Lana, 
Dimfaula Valiev 


OIL (304) 


I Cluton ln»sti 1 1 Op] 51'j 

; Tilbtc Grp, iSpi 16‘j 15-j j civdesdale hrsL iZSp, 74 1. 

. Tarmac ,50p, 197® 8_._ 6'apcDb. T989-g4 ^“STS n Market Trust rtpl 1 1 45 


Berry Wiggins i253< xo 111® 10 : 9>i 
BritWi -Borneo HOP) 14B 

British Barmah l7’;01 3 Larfcfoid HldaV' no.. 

British Petroleum 497e 6 3 5. 6. 8 99 Leborfl Tea 98 f25p ’ M;. 

SOO 499 5. BocRf- 72® %. 9oePf. M 1 .- . . .. 


D. 31 hula Valley •Ce*Gn> , ',l< 
cRp.re of India Mldgi , \*nJ 
Jorcnaut Hldgi. 137 41 “S 


Conunenral Indst. Trust >2Sp) 137® 7 1 

Crescent Japan tnv. Trust iSOd) 88-:®. : 
Warrants la sub. 390 


. . GecDb. 74 
Burmah 39S;® 6 8 7 9 400 1. Witts. 
120M> 20i 2 4. 7t;pcLn. 73!:- B’^CLn. 


Lunuva iCt-vipni Tea 
Nowira E»ya •Mtfn.,*#* 
ftw"4ugn Tel iHTagv‘% 


. - E — P 

Arm it 300 Shanks Grp. i2S0> 151 2. SLpc 
69S« Tfll;* Armstrong Equipment «10p. 64 1 : • ^^■/"'^rlrcL.n**^"" 

..-BCTre^ury Si. ”,9^.30 (Rcfl.) BBi®*' ‘ *60 4 oTb 9^50 5i ° rel ,5DP ' * 4 “ 401 1 7 6 


iTC Treasury S:t. xd 35 . 
-»gt. Treasury stk. 1979 ‘vd 6 
70 '' 69 1 . % 70 -4 

-ar T r.i.i.'- c - L 1 r.— — mw\ «~r» 


'.I® 8:.'*r<r " ' -v-rew nu «u; o a su , erf (Hldgi ■ SpcLn. 

' .3 -pc Treasury S*v 1979. s-. -Rea . A sprn- Nicholas 5"*pcP(. 46-;S East Lancashire Paoer 

‘ ■ 6 : “ 6 1979 ‘ 3, 67 ' Associated B.souit Manufac-.urers t20p. 40 ; E«« M.t«»nd Allied 


5bt Treasury Stk. 1936-89 iHcn 
.9® 9 as 
5. .oc Treasury 5tk. 1974 iR v g., xd g 

* • — In ■ j 

:Pi Treasury Sik. 2Q0B-12 «RrS-’ 
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6pcDb. vd 65 < ’Eastern Produce (Hidgs — ._... . .. 

Associated British Foods '5 b, xd 51. 5':pc Wimts. to sub. igs® Macpherson iDonaltli Group <25pi 57® 

Uns.Ln. fSDpi «d 23':® 7=U>cUns.Ln. < Eastwood (J B< (5p. >d 82 4. 7 ';od.n. Madame Tusuud S C5P1 32': 

■ 50e) «d Ji -® •- i >d 69',® 70® * Magnet ■ ■ ,c ~' ' ,ft 5 

Associated Dairies t2Spi 359 B. 5<:pcPf. | J| D ' * <l 37 « 


TRAMWAYS 4 03m 

Ewer I George I .lost ai M 
\ 51 Tailgate K-dgi. (fti, *,5* 

= 3 WATERWORK 


! Tilbury Contracting Grp. i25p> 330a 2B 
, Tilley Lamp ,25pi 65 
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6pc Treasury StL. 1975 ,Reg i 94<>>:e 
6 ;.pc Treasury Stk. 1977 ;Rog.> .d 86»i« 


6 aog Treasury S:k. 
xt 5 -4 

.Sac Treasury Stl. 1975 
6-1,: s' -.4 19-E4tns 


1 974 :Ho; 


95 ■: , .«® *-j: 


Associated Electrical B^peDb. 61 
Associated Engineering >250' xd 62 : i 3. 
SPCUns.Ln. xd 67 
ag-n ; Associated Fisheries <25p> 89-* 90 

Ass-Jiiatcd Hotels '2501 xd 174 65t. A 
iNon Vlg.i i35pi xd 172t 66; 

Associated Leisure ,5ni 42 '.® 4:- 


Electrtcal tndustl. Secs. i25di 25® 5 
Electronic Machine i25pi xd 53 
Electronic Rentals Go. ilOpi 69'-® 
Elliott IB.) i25pi xd 67 
Ellis (Richmond) >5p1 xd 291-0 
Ellis Everard iSSpi xd 207 
2u ■ Ellis Goldstein iHidgs.) (5p> S7>, >- 8 
EISWICK- Hopper I5p, 161;;® !,UB 



English Now Vark Ta ,25P) 55 “ ’ ‘ | «x°io n 

English Scotlisn Investors tZSoi xd 151. I walkers (Century Otlsi •1 Cp> 59-.® 

| PROPERTY 097) 

i Allied London Prop. (10o; 81:. 2 
< Amal. inv. Prop. C25 p; 94-^S Z^i 


Bristol Waterworks Sup, 
Portsmouth Water ■»£: (& 


Accumulating ' OrtL 
■ WarnU. to sub for Ord. 36. 


8 6® 


•9 p c ” Treasury Sik lnrs vri q;:i,-<*i : ru ?« I ! flSwiCK-Hopper ( 5pi -iwCD -*4 

. U ’rife \ 2 V?2.«4llu j A j^- M-nsanese Mines Stl, A,r. (ROJO, | * 27 & * 


Convertible TieasurrStk. 1980 ,d : Ass t-cUted Nrwtpaoers i25p> i960 5 ‘English Overseas «10 di 20 

la ,. og- gn B91--14 90 Associated Portland Cement 192® 90. [English Card Clothing i25oi xd 41>:B 

l% : I IK " SJiocZndDb. <d 49i;0 S. fiocDb. 56 English China Clays i2Sp> xd 129® 7Jj 

.-4nc Victory Bd5. <£50-55.0001 xo 9B'i|pO *“d‘« p| H«*‘tr. _i10P>. xd 70® 6i; 8 7 


9p.: 

• 90 
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3 :BC War Ln. -31 :» 


•is is- 


1 Audlotranic Hides. ilOpi 120 T9 , Erith i25p> B9® 7 

V i. i. u . Aurora Gear and Engineering >5pi 15J 4 < Expcranxa Trade iT2<;p, 85: 8 91 

.Automotive Products (25pi 79 *] European Ferries i25pi 158':® 


. 3 pc Guaranteed Stock ‘ na Group ■ 5 d< rd 1B‘: 
f. 3. 3nc Guaranteed ‘23“' US® -• 


Br-ti5h Eleclncit 
‘ 1974-77 >d 83 

|. 1 976v79 7Q j • ■ ,. — -w— 

-Gijarartccd " Stk. 1974-79* xd 72'iir® ,3 S. 7-vpcLn, xd 95 

■ii»® *■ I, -|« , “S™ ilup. 134 2 5 

Brush Gas 3pc Guaranteed Stk- 1990-95 ■ 8™ ‘2 Sui 87'. 8'; 

3 a 'i® U ■*» ", ; Bacal Construction i25n< 118 

Guaranteed 4 -.or" 80S. 'Created under. Bailey >Ben> Construction tlOai 4b 
Northern Ireland Land Ac! 1925> Redeem- ■ 8airg iWllliami 144 
able 6 1 


Ever -Ready iG.B.l t25pi 149® 4 5 
Evode Hldas. i20p, xd 86 


25ei 

Mal> 

Maiiinson 

Man 

Management 
30® ‘ 

Manbre Garton (SOpi xd 
Mann Overton <25p> xd 67® 

Mann Ego-ton i25o> xd 126 
Maple Mi co wards I20pi 67® ■: S. 
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House of Fraser f25p- 105® 4 .® S 
41. 6peLn 53b. 8',pcLn 70'« 
Hover, ng ham Gravels i25oi 57® 6: 
Howard Wkndham A f20p* 30t. 29b 
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MONEY MARKET 


Interest rates firmer 


/ Bank of England Minimum. 
Lending. Bate UJ% . 
(since July 27, 1873) 

, Short-term interest rates 
* tdndon sterling- market 
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MP seeks check on 
cancelled contract 


BY OUR OWN CORRESPONDENT 


tew “LOWS” (283) 


•; BRITISH FUNDS (33) 

S’- CORPORATION LOANS (1X3 
UBUC BOARD A OTHER LOANS 03 
■ -BANKS IIS) 


SOUTH SHIELDS, Sept. 5. 

SCR ERIC DRAKE, chairman of*" Local union leaders are angry 
BP, is to be asked to investigate at the cancellation of the contract 
why a .contract worth more than — and the removal of 1,000 tons 
dm. for oil rig equipment for of steel from the yard which was 
his group has been cancelled at to have been used in .the work 
the Howdon yard of William — while they were negotiating 
Press Productions Systems. with the management to try to 
Mr. Ted Garrett; Labour MP settle the strike, 
for Wall^end, has made the The 240 workers walked out on 
request to Sir Eric following the August 16 complaining that 
row which' has developed over “wet time" payment introduced 
cancellation of the work at a by the management was inade- 
time when the yard’s 240 workers quate and negotiations since then 
are on strike over a pay dispute, have failed to produce an agree- 
William Press says it pulled menL 
out of the BP job because of pro- Mr. George Arnold, chairman 
ductlon’ bottlenecks and other of the local confederation, said 
contracts and that the strike had to-day he had suggested further 
nothing to. do with its decision, talks to the management to try 
‘The sheer coincidence of the to settle the strike and had asked 
events makes that view quite for an offer to be put forward 
unbelievable,” Mr. Garrett said which would get the problem 
to-day.- “I have written to Sir resolved. 

Erie Drake asking him if be is 

aware of what is happening at p ow „i^ 

William Press, where BP has "enalty Clauses 

m W2S? W hv +h® A s P° kesn, a n for William 

P™ 8 ® reported no new moves 
by the company. He emphasised 
^mn^imhlSfvIaimpS" tIiat the BP work, having been 

cam*Hed* could not be brought 

Pn^^r^aiiv\ninvpetiW» back to the yard as union leaders 
investigate the were ^ Itwas losU ... 

whoie affair. “ B p wak wanting this equip- 

Uorttiocf ' . “ent in such a hurry— with 

AOjuen. heavy penalty clauses involved— 

Mr. Garrett has stepped into that we had to turn It down," the 
the dispute at the request of the spokesman said. " We had not 
Tyne committee of the-Confede- the production space to get on 
ration of Shipbuilding and with these contracts because of 
Engineering Unions. - ' hold-ups in earlier jobs.” 
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. SOUTH AFRICANS 111 


A 13-WEEK reprieve for the has also been negotiating with 
Williams Harvey tin smelter, at the Bolivians. 

Kirkby, is on the point of being Parties to the agreement 
negotiated. The company, in include the Williams Harvey 
liquidation since June, has been workers, Mr. Cork, the Bolivians 
facing imminent closure because and Rio Tinto-Zinc Corporation's 
it has not been able to get new Capper Pass subsidiary which 
stocks of tin concentrate to pro- was due to take the Liverpool 
cess and existing stocks are concentrates following a recent 
fvtttually depleted. re-negotiation of its contract 

Several weeks ago, the Boll- wi £j yj®- 
vians (who supplied the majority ** addition, 
of Williams Harvey’s tin) refused 
•to' release 5,000 tons of tin con- 
centrates at Liverpool docks to 
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Williams Harvey gets 
13-week reprieve 


. BANK BASE 
RATES 

Allied Irish Banks Ltd. 11 % 
Anglo-Eastern Bank 111% 
Afiglo-Porluguese Bank. 11 % 

Banco de Bilbao 11 % 

Bank of Cyprus ....-tll}% 

■ V/m. Brandt's 11 

Brit. Bk. of Commerce 12 
Brit Bank of Mid. East 11 % 

■ Brown Shipley ll*% 

Cedar Holdings 11 % 

■ Charterhouse Japbet ... 11 % 

Choulartons . 11 % 

C E. CSates 11*% 

Consolidated Credits ... 11 % 

Co-operative Bank *11 %. 

Corinthian Securities . 11 '% 

Credit Lyonnais 11 % 

G.- R. Dawes 

Dawnay Day 

Duboff Brothers ..... 

Dunbar & Co. Ltd. 

Duncan Lawrie 

English Tr&nsconL 

First Maryland 

FNFC 

■ Antony Gibbs ......... 

Gresham Trust Il|% 

Greyhound Guaranty... 11 % 

■ Guinness Mahon 11 % 

BHambros Bank 11 % 

Hawtin & Partners ... 11 % 

■ Hill Samuel 511*% 

C. Hoare & Co til % 

Julian S- Hodge 11J% 

Italian International ... 11|% 

Jacobs, Kroll 11*% 

Keyser UHmann 11 % 

Kingburst Securities ... 11*% 
London & County Sec. 11*% 
London Mercantile ... 11 

a Samuel Montagu 11- % 

Moorgate Mercantile ... II % 

■ Morgan Grenfell 11 % 
Morris WJgram Ltd. ... 11*% 
Northern Comm. TsL... 12 % 

I Rea Brothers lli% 

■ N. M. Rothschild 11 % 

Sl Mary Axe Finance 11*% 

E. S. Schwab U % 

Security Tst Co. Bhm. 11*% 
Standard Guarantee ... 11*% 

Sterling Credit 11*% 

Sterling Industrial Sec. 11*% 
Swiss-Israel Trade Bk. 11 % 
Twentieth Century Bk. 1L % 
Wallace Bros. Sa&oon 11*% 
Whites way Laldlaw ... 11 % 

G. T. Whyte 11 % 

Wintrust 12 % 

■ ISernMn oJ live Acceptins House* 
Camnlnee. 

depostts »%: onr-tnoctlj 


F.T.— ACTUARIES SHARE INDICES 

These iedices are the joint cnepBatioD of The Finaattal Tines, The Institute of Actuaries and The Faculty of Actearfe* 
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GROUPS & SUB-SECTIONS 


FlgtlrM fa> pareatbeM show Bomber 
of uodkw per ■ en t Um . 


SevMKlay 

W%. 

a-447 deposits — on stuns of 
£16,000 and andrr up to CS.OOO 
01%: over £2S.8M 10%. 

I>maqd Deposits 101%. 

Linked to MX. ft. 


Orders for 
caravans 
very high 


ANOTHER good year for C.L 
Bluebird Homes, the Caravans 
international subsidiary formeriy 
called Bluebird Caravans.- has 
been forecast . by ’Mr. Jonathan 
Bird, managing -director. 

The current year's entire pro- 
duction had been sold well before 
the end of the caravanning 
season, so great was demand., he 
told a company trade conference. 

Everything pointed to another 
outstanding year in 1974, he said. 
Advance orders were -very high, 
and a new ordering system was 
being introduced in a hid to 
match production to demand. 

The company unveiled - two 
new models, the Barona in the 
holiday range, and the Blandford 
in the residential range. The 
Barona marks the company's de-. 
but into the three bedroom 
holiday home market. 


Yen travellers 
cheque planned 
by Fuji Bank 


BY NICHOLAS LESUE 


the Government 
has said it is prepared to co- 
operate in keeping the plant 
going by providing Williams 


tie Kirkby plant- This artion Harvty with Mrlmdll mp- 


prompted ’Liverpool workers to port during the 13-week period, 
ban any movement of the stocks. “®T®* , details have yet to be 


ban. any movement of tbe stocas. "®Ff’ . 

together with some 3,500 tons of settled. Mr. Christopher Chata- 
refined tin. Without settlement way, the Minister for tadustnil 
of the situation, Williams Harvey Development, is able to provide 
was faced with closure this week- funds under the Industry Act to 
end, which would have put some safeguard employment m assisted 
480'workers out of work, ar ®f s - , ^ 

a PpS2Sy want aSnrllSTthSt 
^?o • w88K 1115 works be operated nor- 
Harvey. which should enable tbe 


“blocking ” to end hnd allow pro- 
cessing to continue for around 
13 weeks. During this time, it 
is hoped that a buyer will come 
forward for the plant 
Representations have been 
made to the. Bolivians by several 
parties, including the Govern- 
ment and Mr. Harold Wilson, the 
Opposition leader, in whose 


maliy during the next 13 weeks. 
Also, the agreement requires that 
all tin currently blacked at Liver- 
pool. including tbe stocks of 
refined tin, are unblacked. 


TRAVELLERS CHEQUES 'are to 
be made available this autumn in 
yen currency by Fuji Bank. • The 
new cheques, to be known as Fuji 
Bank Yen Travellers Cheques, are 
to be sold at all Fuji branches 
authorised to ■ handle - foreign 
exchange. 

Fuji Bank is also making agree- 
ments with financial institutions 
and travel agencies for use of 
these cheques, which should be 
popular with both Japanese and 
non-J apanese travellers in view of 
the strong and stable international 
position of tbe yen. 

Yen travellers cheques will 
offer several advantages, Fuji 
Bank points out. Japanese and 
foreigners in Japan purchasing 
them save themselves' paying 
more than one currency exchange 
handling charge. And on return- 
ing to Japan with unused cheques, 
there would be ; no charge 
involved in cashing them back 
into yen. 

Fuji yen travellers cheques will 
be sold at the commission rate of 
1 per cent, of the face value in 
denominations of 5,000 yen, 
10,000 yen and 50,000 yen. 
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176.95 

33 

Banks (6) 


191.52 

-0.7 

14.03 

3.28 

10.08 

10.08 

192.66 

193.96 

34 

Discount Houses (8) ... 


169.70 

-0.9 

— 

6.91 


— 

171.31 

172.88 

36 

Hire Purchase (5) ... ' 


289.07 

-1.4 

1U9 

6.36 

12.66 

12.65 

293.10 

292.35 

36 

Insurance (Life) (9) ... 


129.70 

-1.4 

— 

4.15 

— 


131.61 

132.40 

37 

Insurance (Composite) (8) 


102.74 

-0.6 

— 

4.97 

— 

— 

103.36 

104.34 

38 

Insurance (Brokers) (8) 


191.61 

-0.7 

8.18 

3.84 

17.28 

17.28 

192.88 

193.84 

39 

Merchant Banks (18) ... 


185.49 

-0.9 

— 

2.98 

— 

— ’ 

187.08 

187.07 

40 

Property (29) ... 


282.40 

-0.6 

3.56 

2.16 

37.70 

36.99 

283.97 

886.58 

41 

Miscellaneous (10) ... 


174.94 

-2.7 

10.66 

5.25 

13.31 

13.31 

179.72 

182.52 


ffi»8.45 


177.91 


106.21 


177.36 


^96.15 <388.97 


133.40 


105.23 


104.06 


187.00 


183.41 


178.41 214.63 <230.42: 174.23. 241.41 69.85 

1 I i0i li 1 (£..ih 1.21(4' 72) \30 S(6A| 
106.53 1235.56 260.62.191.32 28&32 . 60.2S 
(9<lt , iS'Bi l(20'7."lt ; 16.fi/6lt 
179.82 <236.60 (258.57' 169.70“ 293.13 { 87.65 
! <f>'9) j 1 2/ 0/72) „l8i6fifl; 
374.92,289.07 433.72 j 80.02 
(9.-1, ! iSfit I i4;»i7Si ! ,0/2/66] 
186.26. 129.79; 194.46 ’ 61.36 
iSrli I ,5,-fli <(15/4/72) {iJ0.-8i66i 
105.34 :142.36 141.37 102.74 155.76 1 54.40 
j ifllLi I (bfi) |, 21/4-72. MGlj.fi&i 


234.16 <181.43 


104.30 


188.43 


iZ86.66 


184.69 


226.38 (24fl.06| 

01 1) 

221.77 .253.12 

J WU 

286.77 310.44 
(2/11 

251.25 <381.141 
i 1 17/11 


190.98 262.37 - 82.59 
,23(61 h12'12(72} i i24/7h»| 
185.491 278.57 1 50.47 
,5/9) (1.9,-721 ',157/to) 

2SZ.63 324.22 < 66.01 
,2-3) tiCS/4/72) \OQmet* 
174.94; 303.13 120.06 
i6.-9i l,W.5i7S. 'tabiaiO) 
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Investment Trust Group (50) | *7 1.93 

r* 

5J3 


3.35 

50.01 

30.01 

172.30 |173.11 

174.13 

174.71 

226.49 1226.13 171.93 240.79 
| (18(1) | 16,-9 Wb.«/7Ci 

da 84 
MfilGS) 
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ALL-SHARE INDEX (651) 

1172.41 

-0.4 

— 


4.11 


1 


- 

173.12 

174.34 

176.57 

176.37 1216.82 <219.021172.41. 220.18 

83.72 


1 
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Rubbers (10) 

440.52 

+3^ 

4.84 


4.61 

27.58 

22.06 

484.06 

432.14 

447.38 

454.51 

335.15 

685.37 

415.62 

555.37 

84.68 

.45 

Teas (10y 

106.7? 

-0.4 

3.14 


7.05 

B8J7 

38.06 

107 

107.35 

108.08 

108.45 

10B.7B 

03/7) 

120.92 

is 

ffH 

(23/7/73) 

121.47 

11/6/72) 

(25fifid) 

59.96 


Coppers (4) 

“Mining Finance (11) ... • ... 

350.66 

105.88 


28.25 

5.43 














(18/1) 

(5/9) 

(H/IL'SS) 

47 

+0.6 


2.91 

19.81 

19.63 

105.14 

106.50 

108.10 

106.77 

128.39 

(13/7) 

127.69 

(5(9) 

105.14, 

03/7/73) 

175.90 

(29/4/82) 

70.95 

48 

Tins (8) • 

85.91 

-0.8 | 

8.28 


7.46 

16.24 

12.-H 

86.68 

89.68 

91.22 

92.11 

105.50 

(2S/7) 

126.34 

(«(9) 

85.91 

iStofiS) 

126.34 

12/11/71) 
64 A3 



















(12/ ll 

(5fi) !(12/l/73l ! 

127/6/71) 



Wed_ Sept. 6 

Toro. 

SepL. 


Uooday 

Friday 

Aaguit 

Thura. 

Wed. 

Tueeday 

Friday 

w 

1973 

since 

Compilation 



Index 

Ttaid 
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[approx.) 







No. 

X 














1 

Hiab 

Low 

Hl*b ! 

Lav 

1. 

Consols 2J% yield 

— 

11.72 

11.61 

11.61 

1L43 

1L4S 

11.43 

11.42 


11.41 

9.64 

. - 

_ 

. 

_ 

2 

20-yr. Govt Stocks (6) 

61.34 

110.78 

61.98 

62.00 

62.29 

62.31 

62.33 

62.36 


62.43 

74.56 

74.22 

61-34. 116.42. 

61.34 

•3 

20-yr. Red. Deb. & Loans (15) 

61.69 

112.06 

61.87 

61.87 

62.63 

62.65 

62.63 

62.66 


62.72 

78.28 

(2J/1) 

72.05 

(5fi) irll/9fi3) 
61.59! 113.43 I 

(5/9/73) 

61.59 

4 

Investment Trusts Prefs. (15) 

52.86 

12.63 

63.74 

63.74 

64.56 

64.88 

54.83 

55.30 


66.30 

70.29 

(22/2) 

69.76 

(5/91 (,' 23/10,63): ,'5,fl/73i 
82.86; 114.41 52.86 

9 

QomL and IndL Prefs. (20) 

67.81 

1L49 

67.83 

67 J 3 

68.44 

68.57 

68.63 

68.81 


68.91 

82.56 

llb/I> 

77.33 

] 

67.81 

li/fl/fe) ! 
114.41 i 

(6/9/731 

67.81 


• 
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(3(1) 

i5.-9i ji7/10'6ji | 

,5/9/75) 


Englaccrlag (Heavy) 
B wg lnaarlaB (CanarmD 
Food MtoUfaduring 
Food Retail lag 
Inaarance Beakers 
NWnt FI nance . 
Wines and Sidrlta 


Base Date 

91/12/71 

3V12m 

29/12/57 

20/12/57 

20/12/67 

21/12/67 

16/1/70 


ase Value 
153JH 
1S3.S4 
UU3 
nus 

«A7 


144.76 


Sacttan or Croup 
Toy* and Games 
Office Equipment 
Ibdostria' Group 
HIsca/lancMs Fin a nc ia l 
AH Other 


16/1/10 

ltiO/TO 

31/12/70 

32/12/19 

10/4/62 


Ban, Value 

■ 1)5.12 
162.74 
120J6 


t Re Ua mpt l a a yinld. F.T^AannriM Indices hi ol- 
by EuaKmMMilMlm Limited (a maoaber 


at Um 


Bu chan— THwanh 
puter. 


Grmp) aa an IBM 319 


A list of tbe coastitnnis ol tin F T.-Actnar(es 
Short Indices is now available from tho PnMWwn, 
Hit Financial Times, Bracken Haoaa, Cannon Street, 
Loorien. EC4V- 4 BY. price Do. By Inland post Up. 
Cemmenweattii lip. Fort) tan 22 a. 


HSURAHCE. PRIPE8TY, BONOS 

5 Yield % 


Abbey Life Assurance Co. Ltd. 

14. SL -Pata's OKU-cbrard. B.c.4. 248 SU1 




Abbey tal-An*. 30,50.2 51.6 

.lo^oc UnJtAu*30 22.9 24J 

do_AbbeyPrAug.7 148.6 136. h 
dojlcc UnltAne.7 151.5 138.3 
ilo.Pen Unit Ann. 7 134.6 141.8 
Select! rel/KUijcdO 66.9 70.5 

|-d». PenUnKAuRjc(58.5 6U6 

Atlantic Assurance Co. Ltd. 

Adamic Baa.. BnuneduraL Blunt 3163 
All-w'l bscAe. Uta. <95.0 100.8| 

Vlnv’iml Fdt'niM 132.6 
Preston W Unit a. | 127.0 

Barclays Griffin Ure Ass. Co. Ltd. 

Dmcora BA 3» RomMnl Rd. 87 #1-8651311 
Bonds /02.4 07.5} 1 — 


HEPWORTHS HQ 
IN NEW BUILDING 


Hepwprths, the multiple tailors, 
has moved into Hepwoi-tn koum. 


HuytOD constituency the smelter a Dew administrative office block, 
is situated. .' Mr. Kenneth Cork, as first stage of a £2m. redevelop- 
the Williams Harvey liquidator, ment project of its headquarters 

site at Clayplt Lane, Leeds. 


. : ~S&A&E INFORMATION SERVICE: NOTES 

.mihrwto 1 nd totted price* are ta * 
driwniinatlMis are 25p an* f- Nfl Par vtioe. ' 
fi kte lb sross percantwc term. I ActnaL or net. ricU srt>88- 
•#*.- bricn/ostrnktss ratina .*»«[ «Ta» Owl - kFlaurMbased on pr»- 
■Woued to .corporation tax af 58 peentf or Whrr offldaJ esmaate 


c Crbli 


air«xh* d Dividend rate wtiq or wrtle mf pMt 
caMatM on “MS " of capital 

W- hadnM (tawa tadkale ton caoltal. e B«leraWlon TtcW- TJTM 


yield. 




$ 


£a7 cat yield. « Aasmned ’ dividend and 
■to-* cfl •* earn leas. Cevas* arc b Assumed dtvldmd and ^IdaflcrsCT^ 
ta “ Mi“ (uktSimw- - iHUf. J Paym ent f rom 

fckted mi fltiddta urtcas arc aren k After local tax**. » 

^ ae ^* d ** ib * SiT^ES. .hi ^ 

arfr"* «ad taws marked thus Mve bert 

.4H4-.10 «w. -for rtsha lsaM s XNvldtnda airf 2 ‘ pccl 


Ul 


payment t i^catrf-divUtsna; wo 


’ .».inr ouartfit-lyi since IncrrAsed edited » dlyktojd^P/c ntio 

y — ■- ukck annual eamlnss. u Fore- 


2*4^- ouanBriy) Nocc reduced ca« "dividend: cov “ „ 

ft; w h J f^TT-r/r - war's -earaiiiAs. »T« free 00 ia 

‘^assf MSB's 

J * i Wid tysurance; re«rre aPOCk- qwmer term. 2 com dcca 

-teueivAmier relaw# » rFiSma 

Jrtd oMerccast. . oBldal ostunaten tor **»* / 

I«^:dw5wd. bukc paid based ™ Nrewcnsa 
BODA was wrfd before. ■ , • ■ nadnajw tor IW-TX. C Aammfl ®wetjn 

^ - in and rieUrftcr 






or .'marsknsadoa 




’ - ImertEo; 


eertlficatrs. . 

P . rrdmwJ thiil 

* ea/nWai indicated. - 
aaom -far' nmvemnn at. «uh 
ratadis ftar dlvldeiiitt or rank- 
!«. tar .rrsmacfl . dividend. . 

4ot» wp allow for s&ares, vtiticb 
rwk for dividend at a future 


j/r ratio 'fflnaUy smvMBL 


:ftkU dlvUrtd dadarahon. 


issol b SscMdluk rewnd* of vs. 

In -Qatar Tflk. J Wsmr# baaed *WWJ- 
- oih or MftfT offlaal efilmah* fdr IK 
v . ' m Futures based on nroancntix or- other 
abd/or-’ Offlcul eatimales for tWS-74. wffipUva- 
■ tent rate before addmona^ mbIisI mw 
'said up. r Yields based, on MET paymentp. 
Tbx a! DhddiWd Wirt to date 

ubp£ c No atertfleaw Corporation 
Tas jiavaMc. "atiivldsAd lotaf to date. 

Abbrr^atftmj: xd ex dlvldwid: w 
ygjp IeNm; xr ex rtslW xm ex alL 


The five-year project Is planned 
in three stages. Subsequent 
phases, costing £lm., will include 
a multi-storey warehouse and 
internal and external refurbish- 
ment of the 19th-century fahHr 
of the existing factor". The arris*- 
tect is Ken Peers. P-E Consul 
fna Group, and- the main ewi 
tractors, Higgs and HIP 
(Northern). 


Re-start at the 
Evening News 


-2.6, 


Barclay Banda f02.4 

Current cant valne Absur B. 


Wm. Brandt^ Sons and Co. 

U. Pucborcb SL. B.C4. 

Brandte Kx’aipt.. |91.7 94.1J [ 7.69 

Canada Life Assurance Company 
l. Cbartaa n Street. S.W.L n-«M cm 
Growth Fd Sept* 60.1 

Sue. 6.] 


Bec'mt Pd a ur. f 


108.7 


THE LONDON Evening News 
was published yesterday for the 
first time this week when 700 
distribution workers agreed to 
return to work to allow negotia- 
tions on their claim for the Intro- 
duction of a 40-honr week.' 

Early editions were bit while 
the men, members of the Society 
of Graphical and Allied Trades, 
met to consider their union offi- 
cials’ recommendation to return. 

Talks will now be resumed- on 
the claim for a 40-houirWeek for 
outside distribution workers 
employed by both London even- 
ing papers-. They currently work 
Ion a commission basis. 


Cannot) Assurance Ltd. 


wUalaooed UnlJR..| 

•Kquity.Cait 

•Property unit;.. 
etteeo. tail'd Unit. 
viixoc.Eq'ty Unit 
vSik. Prop, (.’nit 


914 

-2 j - 

£12.20 

-o.6| - 

748.0 


914.0 

-s-o| — ■ 

852.0 

— 4.0. — 

989.0 

— 1 — 


Current unit valne Sept. 4 
VBaluKed Bond. . |914 96'; 


v Equity Boo«L.».jBS2 __0w|^b | — 


•Property Bond. ..(08B £10, 
Capital Life Assurance 
n. TferoBwmoB street. 

Key lav. Aug. 8.1 184.09 


si-ms aa 

I I - 


LEADERS AND LAGGARDS 


Tbe raiawtas table tbowa u» we e ut ka e tbutseri wbicb have taken place since 
December 29. 1972. hi principal etadiy Seaton, bf. tbe F.T^Actasrtes Share 
btflcas. It alw taOmkr* (fee f.t. g«u mib*s index. . 


Gold NImf F.T. 

Rubbers - ■ ■■■ — 

BnabtecHaa (Heavy) 

Tea* — 

property — 

Mlrtna Finance 

newspapers and PvfeUsbfra 

wines Ud Spirits — ...- 

Electricals — - — 

Shlasto* _ — 

Machine Taels 

HauMfiold Goods ^ — — 

OIRca EtotaBtw* - 

Capital Goods Group — 

Tobacco 


IsibnHn (Cwtarrt) 

Chaiulsats 

Oil .. 

GutWhta M«w*rts 
CtnneMi and Construction 


Toys asd Cantos — 

mre PutOimmo ' — * 

5W Share index — - — L.. 

Industrial Gioup 


+68-31 Coppers . ... -*-3U2 

— zu Coosa mer Goodr IPnrable) Group -28.62 

-^96 AUihare index -21L65 

— SA2 Motors and Dlstrlbators ........... -2M6 

— 7.91 Feed MaBnfactarlnp -*2Lta 

— 4.78 Electronics. Radio aad TV —22.78 

— 8.75 Rack agin* aad Paper ^ -2X44 

—12.13 coisumcr Goods tKon-oaraMei 

-13J6 Groap . -?2J3 

—1429 lavasunents Trusu -att 

—1558 insoraitco CBrokcre} —22.92 

—UBS Finsndal Groan —2106 

—2632 Tins - . -23.11 

-1637 Mcrcbasc Saaks, Issrtag . Haases -2333 

—26.92, Textile .. -2UH 

-1731 utepranee (Coropafke) —2636 

—17.75 Bi twn n) H u e s as - —2738 

-«A6 Banks , L -2 «» 

-l*A9 Bre werte s -27X1 

—28.71 insurance [LW — —2946 

—28.96 Food RotaHles - - : -?29J0 

—1937 EpartatainwA aad Carerlaa -*3&45 

-1936 

*-19.74 - ■ PemataAe dunjtcs based on Tocsday, 


-19.90 September *. 1973, iadicea. 


The Qly of Wstimutr. AssuK Soe. 

lUncsead House. 6. White Buna Rd.. 
Croydon CKO Z3A. 084 044 

eKlr«VnH*Jow50)71.1 74.71 1 — ’ 

vPrtj- Qa>Auc31i47.6 50.01 ...._! — 

The City of Wstmlnstr, Ass. Co. Ltd.' 

fOnpftrad Hose. A Winn Rone Rd.. 
CrOydon CTO 33 a. b8« 044 

*W'rimrtItaAufl3J|42.0 44.1 
* Land Bonk J a»3u ■ '60.0 
*3pNalalorJnejC| *1.6 
vPror* A uty Jl.v 31) 144.00 
Secoad Managed Fond 

VlYrf‘nn‘ecAud41i 116.7 
pHaiaOred Aue> 31) - 109.7 
vG uVtuetfi A ugjli 100.0 


5 Yield % 

Ebor Phoenix Assurance 

4 Ct. Sl Heten's, London. ECS. Bi-SM T7i» 

Asaured Bd Aue 31 oO.O I • - 

ltad'srTO«nUAj^l| 55.1 \ - 

Fidelity Life Assuror e Lid. 

PUeUty House. Corporethn Street. Blab 

WrrteBbe TeL HW 398XL 

VAmerioiDQih Fd[36.2 38.11 I — 

TriexlWe Fund ...180.4 21.4 ...... — 

Trust of Trust j49.74 5E.8! I — 

Ou. Chp_ 151.2 63^} I — 

Growth &- Ser. i^fe Ass. Soe. Lid. 

Untied House. W.1L 01429 SIM 

vLaodtenk dees.., 87.4 1 1 — 

VLsadb'ta8ei-sArj90.3 92J i — 

VtiAS Super Fund] 880.01 ! J — 

Guardian (LE. 

Rntl Sa c ha a re . B.U. trt-an Til 


V Property BczuU.ll63.fi 157, B 
PRunan Fd. 0ta_;88.8 104.0 


Hambro Ufe Assurance Limited 
V Old Park Lane. London. W.i. « son 


•Barabro Bqull.r. 

vPnq / erry 

VHanageri Cap. ... 
vUtound Ace. ... 
•Pen. Prop. Cap.. 
•Pen. Prop. Aer-i 
vP«l Nan. Gap..! 
•Pen. Han. Are.. 





Hearts at Oak Benefit Society 

Staton ttoaa, London. N.W.i. 01-3ST MU) 
HrenaoC Oak_....l33.1 34.0| I — 

HOI Samuel Life Ass. Ltd. 

NLA Twr , AOtbaceoibe Rd.. Cror. *88 4SS6 
Bill SamPropUnit' 144.0 151-91 — 

qn. Han. Unli .195.4 100.41 > — 


Hodge Life Assurance Co. Ltd. 
114-11*. St Mbit Street. Cardtff Car. 428T7 
UHadge Bowla.....;5B.4 61.B1+0.V — 

VTakeover _J52.6 55.31— 0.T — 


5 Yield % 

Ufe & Equity Assurance 

NorthcbUe Booae. CoWoa Ave., Brunri 
BSt 0572 297281 

VtfrL Inv. AoaS0|42.0 44.51 1 ■ 

•Sol. Bn. Aim K'|56.5 60.0) f - 

Ufe Assw. Co. of Pennsylvania 
39-47. Mew Bond St.. NW1Y »KQ 01 -*63 S3M 

VACOP Unite. [022 968| | — 

Lloyd's Ufe Assurance Ltd. 

U. LesdoohaU Sl.. BOM TLS. 01-438 Bin 

L'AluIlQr.FdAtagPI 0.8566' < | — 

London Indemnity At General 

Non bell Te Rouse. Cofadon Are.. BrlrtoC 
BS1.4X8 0213 397381 

V Honey Manaaeti25.5 27.4 

Do. F)BxlblePuan|22.9 24, 

St and G. Group 
SQaay*. Tower fflD. BCSR *BQ, 

Aur.30^ 


HUnl = 


IISHQU 


Kgully 

VriumJy Bda. IB7B 
1B77-! 


106.0 110.Z 


101.7 


118.7 


86.0 90-4 



145.S 150.0 



121.2 127.4 


93.5 986 



V Do. 1B77-B6 

Intesn.Bda. Aug30|B6.0 
telVn PenAusJl 

Property Aug. 30... 

CJydeJUane*Pd 1 n V| 

Magna Assurance Company Ltd. 

IB CbMBere So. Urtna w H U . Uxb Sim 

Manna Mag'n Fd.| 107.4 | j — 

Mnfrs. Ufe lusur. Co. <UJL) Ltd. 
ManoUb) Roe.. St. Gaoru'4 way. 
Sterenase. Bern. SOI 1HP Sronaxe 68101 
VHanulllelnv Bda|3S. 1 54.7| 1 — 


Imperial Life Ass. Co. of Canada 

inroerla) Life Rauae. GoDdforo 7I3DB 
*Gr'trthPVlAiu(ilf48.7 52.0| 
Pro,GtiuFdAno31>40.2 


43.7 


The Individ naJ Ufe Ids. *Jo- Ud- 
tir. OIK Broad Street. B.C1 01-S88 u» 
Draytan Bend lad. Savlasa Wan 
vManacwt Unit t.. (96.1 101-21 _....! — 

•Pn.iperrv Unite- 96.6 103.B — 

dUguity rmu.....|8S.l 8S.61 1 — 

vFtxed Im. rnltatSB.B -lOAOj - 


Ol-KW 

Lsj ”!”'i — 


CoBimercfal Uaton Group 
Sl Helen’s 1 UmjerttafL K.C3. 01-383 7SBG 
\'BtableAnAct/ui 54.77 1 .. 

Do. Annuity Utq 13,26 I 

Coruhilf losorance Co. Ltd. 

S3. CcreMU. R.qj. OlfiM 5415 

•Capital Ally. 16- : 134.0 

VtiJl. SpVlAUR-lSl 66.8 
•H nQth2d. A|l20;B5.O 100. 

Crescent Ufe Ass. Co. Ltd. 
Braywtek-Bae. Mdnbd. Berts Mdslid 34855 
emu Pin'd lav JdJ48-6 5LDj . — \ — 

Crusader' Insura nee Co. Ltd. 

Bovriaa BMn. Tdwar PL BC3 OlfiS* 8931 

firowtiPropA(r^)jfiB.fi 62.7| 1 — 

Uons.'iiird-Lindoln Equity Auur. 
1844. Ualtreyare SL. W.ti ft-SM 36 a 
L'lh GlynAus-SSj 187.4 | — 

t. • Star Insce. /Midland Assce. 
tevestmeut Advtsara: Sill Samuel and Co.. 
106. Wood Street 3S.CA. 9143 SOU 

Eacl«lUdl'4Qahe|45.3 4fi.7| [ S.4B 


investment Annuity Ufe Assur. 

DtWNX Court, W.C1 01-353 580 1 
*Uan Equity FmJ 
VUon XqtynLAi 


VLsnn Prop. 

•Uon HJ^h Ylekiil 
•Lion KqaireP*n 
VUon Prop PM*' 
VLtoaHtabYdPeo 
Vldna Ire 


•Lina ITrdGliFd 
VUoa M^dChpPd|B&4 


94 A 


10L5 


65.2 

wmmm s 

79.2 


. 104,0 


68.4: 


8a2 


603 63.7 


38.4 61.7 




Marine & Gen. Mutual Life Ass. Soe. 
Si SwilbU'B Lane. 014S3 32U 

Ainallnk Aur. 10..] 124.6 1B7.1| | — 

Nation Life Insnranee Co Ltd. 
Nation are. TMdtanon. Mdx. «w BSU 
V.Vartcw PropHrt«.*1.4M 1^4« -...-.I - 

VL«piral Unit*..— (fil.lBZ l.SISj j - 

NEL Pensions Limited 
31 litre Goon. Domna, Surrey. SOLI 
Xetac Arem.Unlu.-62.? 65.9J-0.9I — 

N’*lM Capital |56.3 59.2| — 

Next Bubaertptien day Sant. B. 


Irish Ufe Assurance Co. Ud. 

11. riubory square. E-Ci 01-SS 93B 

Bine Llyp Unit Fdf6S. 1 66.61 '.: 8.81 

Pro pHl d << *lesS pt 1 1 146. i ISS.b! - 

King * Shaxsou Ltd. 

SL ConttdU. S.CA 0«3 503 

Bond Fund.— 1 £116.04 I — ...1 — 


Near tuMcnpnan day SepL 6 

La n sham Life Assurance Co. Ltd. 
rttadal Hso„ Kimbury Sa. BC8. otfiMMBI 


fiiidu honda.... 
tel Areuu 


Urotc 
eProuercy Bond._ 


eProLwrcy 
Prop? Unit*( L1B}J. 

PropertyFd. Unite! 


0.95 urn 

0.95 - 

130J 157.9 — 

30.9 32^1 — 

130 O 137.0 — — 


Norwich Union Insurance Group 
PO Boa 4, Norwich. NORASA 

JiVh UstiAue.l6| 136.9 J 1 — 

Oakitfe Assurance Ltd. 

1-6. Barter Stmt. WIN ISA. «i-sao mi 
OahUie Man. Fd..|9fl.9 103.0| 

OM Broad Street Secs. Assur. Ltd. 
W. Kina Stmt. London E.CJ. *1400 But 
vMrr.lDT.MiD Bn 
•Mrr.inv.Pty Bd. 

vgqnltyfiaDd j 

vProp. Pern.. 

Phoenix Assurance Co. Ltd. 

46 Rina WiOteTn Si EC4P 4HR OlfiZI 9879 
vW-rt Ail'd Boud|B2.8 97.Bj— 1.6[ - 

Prop. Equity & Ufe Assce. Co. 

119. cmwlord Street. WlH 2AS 41-486 9657 


110.8 



142.4 


82.B 


134.9 




VRoteSIUPropBri 
vCo. sw. Man... 
•Do. BalAgricBd. 


162.0 

101.6 

100 


1+l.Si - 


1 - 

Property Growth Assur. Co. Ltd- 
75 Brook Street. WJ. 01499 4] 


•vFrop'ty GrVth. 
*VAgiiniiUiraI . ... 
'•Abbey HinLPG. 
■vSbeoley In.Bd. 
Retire Annuity... 
“1 omnert Annuity 
Next val. ■ 


4171 


169.0 

715.0 

132.0 
53.4 

131.0 

122.0 1 | _ 

Oct A *“Nov. 1. 

Prudential Pensions Umited 
Ralboni Bara BC1N 3NU Oltos 9zs3 

fckjuKy Pd. Au(j. 10]£18.7D I7J2 I _ 

Fixed Inu AilR. 15X10.66 HUB ! 

PropTj-Qd.Ana.iyfilB.Bl 16 Jh( ( - 

Reliance Mutual 

Tunbnds* Wells, Root. 6B9z 22271 

titoL Prop. Booda] 1S3.0 [ ] _ 


fianed Bond Atlil I9B.3 IOI.61 
■rop BooU A rcu m | 138.0 


UtMbW 0394 390. 


» , . „ 5 «■« % 

noyai Insurance Group 

U Nona John & . Liverpool. 031-236 6423 

•Moya) ShleldTnill 103.1 109.0) | — 

Save and Prosper Group 

4. GL St. Helea s. London. U 03. 688 ITU 

•Bol'ned lnv. Ud .94.9 99.9 -0.11 — 

•Kqniiy Buodi 85.3 82.8— 0^ ~ 

Kquity Wo. nit Fd. '94.8 99.8, 

••Mini Bond*. (24.1 2b. nj 

•“•Property Kd«..,115.B 181.1'. , 

•••l»r-pPn« m....;iOZ.S 107.2- + O.?! 

■Prire on Sept. a. ““Aus. 14. —Sept 3 . 

Savegnard Assurance Limited 
Swan Coun Petarttoid. Banra. Ptrsfld SM| 
InreKmeoi Fiuul|103.0 108.0) | __ 

Schroder Assurance Ltd. 

M*-S2h H Holboro WC1V 7FU. PV243S3S3 
V FlMdbtaPdAufi. i0[94 . 5 99. S| _„.[ 

Scol Widows' Fnd. & Ufe Asa. Soe. 

9. St. Andrew's So.. Bdtahmb Sa) 3VD 
•InvertrFly5cpt4i233.g 238.0] _._.) _ 

Sun Ufe of Canada (UJC) Ltd. 
s. 3, 4 Cockapor St SWIY SUB. 919609 
UapieLoarAua.il! 138.0 | | _ 

Target Lire Asaaranee Co. Ltd. 

House. CutMiw MjWeter,, 

SS5 . , 

Prop. Braui loveatj 125.0 
Bet.Pl»nLap.EVa.;64.3 88. ll 
HoLPlaaAoc.PBD.lBB.B 7O.'6l + 0.l: _ 

Trident investors Life Aasuranee 

Marlowe Hre. Uayd*6 A«b^ KC3n bio 
IMQ %*U 

TTHdreifd Ang31|159.6 ] CB.fi) 

Tyndall Assn ranee Ltd. 

IB. Caanre Road. BrtnoL 

•Bond Pd. A nj*. 2£[ 113,6 

•BqultvFd. AugS& 150.2 
•Prop Pd. Aua. m 139.8 
~ 151.0 

108.0 
94.0 
132.0 
141.4 
0882.99 

^--..93.2 96.41 , 

“N«M sub. day Sent 19. ■Son. 

TyndalJ Pension Ltd. 

16. Canroxe Romo. BrimL 
Pte-PtaLPtanAug.il 7KB 
3-WayMdPoFdAl 10 LO 

fe q ’^£? , E ,1Aa P 1 t 1060 

BoadPnaP'd Augll 100.8 
PropJPenF'd Augl j 100.4 

Next val. “Oct 3 . •“Not. L 

Vavasseur Life Assurance Ltd. -■ 
Uartowe Rre. Llaydi atc., BCk iMSisia 

Twal Qnnrth Pd..;94.B 99.5| 


+ 6.11 


( «ra sm 


•Do. Pen. Aue. 
•tt'tt'd Bd. Auff^S 

PerT. taL Au R 22. 
•»-*ay Pd.Aug^3 
9D0, Pens. Aug ^2 
4-tray iftt Aus. 9 
•O'M** I n. Aua6... 




MR MU 


Welfare Insurance Company lm 
T he Leas, KOUtMtOhc. KnaL^awj K»» 


Ksempi Pier. Pd,| 


Bumpi Prop. Pd,| 
. Inv.Tirt.Pdl 


Kxpt. 
•P)eslblePuruL...l 
•lnv*tni*t T*t. Pd.j 
•Moaeymakor Fill 

•Property Pand-j 


99.2 

117.7 
98.7 

92.0 
101O 
100,5 

123.7 

Windsor Llf© Assce. Co. i/d 
1. Wsb Street Windsor, TeL «"« 

Life 1 o vntor [itaoa)46.6 49.11 , ^7* 

44.0 Z'S.l — - 
£17.47 | JL.I — 

.NOTES 
» TteM atiewi tor «D Dou, 
p~P«nee Mtew where 

?** -« “* « 

— Not AvzUabta; 


Future Asa'd JPtin 
Het'cnt Asl'd Pnati) 
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ivz j 
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INpUSTRIALS-^n tinned 




’J&3 


Stock 

jaareflchni 

- - -TOWta^ 

bhksb 



Price 


cj\n™ 


bn?» Uses _ 
rdnlfflh. a 

-TgaiaBflW.n- 
pint 13) 

» . tKauHd; Sm. u . 
fe -' E® i&sUSOp. 
5 . Seem 

| S2: 

.feiJSarr 

B ■ sifeffFoMlOp 
fir [rtns Harris. 

5. : Leisure CW lop. 

E : . LepGtwplOp— . 

iffiRSS?: 

1 ugla ft && lflp. 
« -' UudrayWm.— 

f > Be- 

^ siMt 

LattHmMy. IQp 
fr- UaguaiTOns 
••; boudtieUuvBl 

f .' Lowft ftmarfiOp 

; gjSfcs: 

ft.' CY.narflOp. ., 
hg . UKSUFLdD.lDp 

S’KKsJi 

iga.t 

g w" »£ciK5p!; 

Sr. JiagnTi* Hfe fop 
261 Ms»st AfrMJSv. 
5l+ KarkslAJ 

- Marline fad J Op. 

SUiiaJL'iy.T! 

j&: . Ba'A'i — 

H-' UanfaaUf Univ. 
5) Botin-Black . 

39*2 MentmorcSp. 
m . Head aosum— 

®Jv Meow 

m : iMA3a«uuu®. 
■cS- MCn Hretn. SOp 
t® MrtcMlCflUsZ 


'. Uwmm l Ifc 

|;ggK*; 

Tb. iSShbiRAU-., 

&S£$8B£ 

■ : M No^'MwiOp. 

fgiSt 

;i(H : KprkUTlHSUlvL 

64" ^SwsW-TOp 

41V K£ffwSres.lOp. 
■29 NuSciflSp-™ 

&S5ffir7! 

— DHtte&EkH— 
(*«»*. 
QtaM™. 
Do.Pj%Cav.8l-, 



S" 


*1 


+'2 


-1 


4-1 


-1 



Bn.. 

SST:; 

IS- 

p, 

Ms S._' 

fc«V ISfiJ®; 
Scot* tin. luv... | 
f SrafediifofarMp 

SSSr«.7| 

; Shaman 13ag._ 
SsreaWare% 
OkpijgInd.Bg 
StrkGannan-. 1 

(I* MafiSi- 

i w sahmetjesop. 

1 59- Da'A-aUp--. 
SlvTbonttlflp^. i 
. Smmb.&vA' J 
!75 aeMtevV 
« toftiSe^LlOn.| 
57. SnJrhladSln"..] 
fcffi.jsiic. Law 2 Dp,._j 

IrflWT 

. 

, DotWCncL*]- 

Sttflalm 1 

aagPorn, 

Sri Bras 50p 

. Stcftley , 

3ia^uUHldr 1 
SmnwrfF) 1® 

M eSpr® . 

h.S£»Kr| 

7 Mtax5p 

, * Tetofrt76.il0p. -J 

S SSS&r. 

( », Titling T’-;: 
t Tune Pro* lOp. 

■ HMtuBRUi 

tower AreU. sap 

:»/; ~ : - - + 

l®, rarerKemt 2 £lp. 
1® DalPiCt roW.. 
yl S’* TWril»rR3)p. 
[«*.-. naranerm) — 
rimcncusji. 

- *-• Tnwp-Dff 

yf . TnwwdlOjv...- 
P*, rnwerANew-H 
2 TWaflr/BrnfHIfi 

i ?n. * Turner iRavilOp. 
L'.ieoputS ...:. 
[jwnnajlOii.-.. 
L'niflo Up 

uhUtvfr 

..WvMV.FI IS., 
1 -MCammlOp. 
l ! CW> Star lUp 
Dft-10HCfl40_. 

. UGasInd , 

►c;.' UGumtfecRp.. 

J’-IwtmcriiIIrt 1 
"E uiv. Gnedins- 

Hr On Did. 

'35 Vcneac - 

’esm Wp -— 

. ViuttafW^p .1 
f- 7£, WTShbani Kto.. .. 

^ fbdeFatts lGpi~ 

.. 5* Walker Hmr.w»„ 
BiaerforiSp-.- 
' .IS* Waisham's.- — 
W^RKUti. 

} Wedimod-i.... 

7 if. > 1 — i- n,w 1 

pHU»K«0... -I 

fete-teifiwp 
srsBuia-AChTPl 
WTofk-MHKSl 

pf-llMJwChlUiB. 
Wirnrai**ji._ 
... WUktsO i... 

lM rs&imSIrtcfc-n. , 

,«■ miMnsonata.... 
J* W-A’MA'&p 
fwft WiI!imsiJ.>. : 

if’plS-. 

» • WU*fcHWtr 2 p 
TOWiThaw s}- 
WWgnJiiihat^. 


-2 


-1 


->2 


35.ri 


2 -^ 


2.7 as 

8.4 9.8 

51 12-5 

4.4 7.4 
2.9 32.4 
3-fl 24.8 

3.8 ' «| 

52 9.1 
3.7 17.7i 
1J» 8.9, 
4.4 110 
4.2118, 
AO 22 ^ 
4 2 9.4 
7.2 106 
6 J 10 J 
.6.0 9.9 

3^223 
•Slfij 8.7 
4.4 133 


16.7 
4.2 
33 IS. 
5.1 9.7 
6.110 7 

3.9 « 
4.6 i9.ii 
3.1 14.5, 

5.9 133 
3 0 7.8 
51 17.4 

3.8 12.9 
3 2 17.4 
42141 
3.1 1&5 

52 16.0 

7.0 
3.8283 
4.D 97 

2.0 10.7 
ZO 105 
3.9 15:7 
51 95 


2.4| 


1873 

HiGh Low 


INDUSTKIALS--Coiit£ni»a 

’ L -°1 Di». |cn 


Stock 

WMASaiJn,. 
WwdtW >lOp..,.. 
WicdE« 
i Yb’ich Furn 5p.. 
Zeners 5 j) . 


Pnoe 


m 

# 

130 


h24 3.6170 

21 43M3i 
Zb 5.fflfl.: 

22 4.4|l5J 
3.4 13|l29 


BrattnaJIBdIOp 

BmanitirSj) 

Cera|> Ins AnSl 
Cocnn L'num -. 

EagleStar 

ErwwtHiclL ... 

EfltiijALawiSp 

Frachurrh l 0 p_ 
Do "A” JOp. _.,. 

Gen. Aradeni 

GranusiDp 

Guardian Ba il . 
Hallord Sh'd lOp 
Heath rCRjaS.- 
HowdejUA-iIto. 
Leeal 8 Gen. 5 p- 

Ux~k Gdwn. lOp. 

Lon. 4 Man. 5 p... 
ManhewWr So 
D 0 7WiC«r: 
Mlnel HlilEs. 20 n. 

Orion 50p 

PrartSn. 

Phoenix - 

Prcnidan-A”.. . 

Da-B" 

Prudential 5p. . . 
Refuj»'B‘5p...„ 

: Forbes I 6 p._ 
.iwreai. — 

Stenbouse 

Sun Alii anee£l.. 

Son Life So 

TsLMafeEDR. 
Trade Indem 


tt INSURANCE 


-5 


-4 


M a 


L4 6.aU.4 


Lffl 5.0 15.9 


22 l 


133 


146 

151 


1182 


MACHINE TOOLS 

29i a 


Brooke Toed 

EUlortIBL.™ 

Herbert (A-iCl 

Herbart(E.Gj 

levonsCjMrlOp- 
J ones Shipman . 
Sieccitlii 

Newal! !&!„■_ 
Nart«i(w!Ei 5 p.. 

asrtnteaOp 

WadkinSOp. 


-1 


-1 


tit 75llU 4 1 


*g* 


|*l| 

za 5L 




12\ 1.71 


MOTORS. AIRCRAFT TRADES 
Motors and Cycles 


£36tfl|£27 


Brit. Ley land — 

Fnrdlta. 8 % 

D 0 . 7 I 4 KL 0 

Ford (BD A 1 

Gen . MU Units . 

Lotus Car lOp 

Reham Mir ai— 
RoDs-Ifey centre. 
VdvoKrtO 


1-1 


I- 1 * 


Commercial Vehicles 


37 (Crane Freuh. Iflp 

04 ERF iHldgs.) 

73 Fodensia^U 

36i a Peak Invest. lOp, 

|370 Planous 

31 Seddon Die! Ida. 
40 {York Trailer IOpM 


491 Z8I1D.6 
29i 4.711B-5 




-1 


2 - 2 } 


Lb 55^ 

Z8 


6.«r7 5) 
152 


3.1 


4.5 111 
52 - 
5.1 8.9 


■ Components 




02 -A 5J ~ 


!+i" 

Z 4 ' 

Vt 


619.1 

613.1 
TSL40. 


->2 


" l 2 


-1 


LU fSiM? 


4193 

120 

1 412.1 
Pffl* 

ul7 


-1 


-Z 


bll_ 

dlO 

412.8 

w 

,hdl51. 




-2 


+1 


-1 


*2 [ ,d.d: 


-1 


-5 


, “20 
435.6' 
hl5 


4.7123 . 

4.3 9.2 

2.9 « 

li ,1 

5.B 13.8 
35) 14 27.9 
2Jq 5212.4 

50 10.0 
6i 93 
55 

58 13.6 
L! 26.0 
5.4102 
28 116 
44 

4.0 
83 

3.4 9.', 

6.0 no 

43 12.7 
7.3 9.9 

oj mi 

59 168 

4.7 103 
3.7t 3.1126 
15 37 23.0 
15 40 243 
2.8 4 5114 

29.0 ra.o 
22 19 32.1 

3.7123 

22 29.2 

2.7 

75 lU 
57 10.1 
93 B.O 
93 80 

57 103 
4.2 24.8 
53 10.4 
4.4159 
4.0147 
4.5153 

58 93 
22 103 

23 263 

3.9 
23|f7.7 
TSi 43 7.4 

52 7.9 

57 9.9 
4 4 14.0 

26 113 
4.1 143 
83 126 
50113 
22 203 
71112 
L2 

33 19.9 
0.5 67.7 
92 56 

3.9 223 

58 .92 

29 * 

3.9120 
19 1 lB.i 1 
3.6 4.9 

32 9.5 

3.8 8.6 
29 17.7 

5.0 

3.0 13.2 

52 8.7 
26 „ 

4.9 158 

3.6 23.9 
52129 
29171 

27 

4111. 

7.8 83 

33 9.6 
36 9.7 

3.8 10.6 

3213.6 
3H10.6 
85 

70118 

1233.4 
5.3 1« 

53 203 
47 7.9 

7.1 
42 2 
24J122 


65 [Abbey Pm els— 

89 Airflow Stream _ 

63>a Araurtg Eq. lOp 

59*z A ssoc. Eng’s 

79 AuTtuncfijve— 

75 BIuemdBros 

39 Brown AAIb 10p. 

98 Clayton Dew 

48 Corri£iTrofl20p„ 

110 DowtySOn 

81 DnnlopSra 

36 Flight BefueTg-. 

33*2 Harmolnd. 10p_ 

26 HnmLSmilh lup- 

66 Houchm 

170 Lucas Jos. £1 . 

108 Slockfis Robert „ 

85 SupraOteau. 

60 Turner 
79 Wilmot Breeden - 
129 WoodneadUl. 

57 IZetilh'A'SOp 

Garages ai 

66 LAdanu Gibbon 
20*2 Alexaixien5p. 

67 AnpleyardGnt.-. 

UlO Arfritm Motor w. 

BramGitmpSp— 
Bristol SL lOp — 
BnLCarAuc.lOp 

C.GAB-lDp 

Caffnt's 50p 

Clarke (Geo.) 5p- 
Colmorelnvi— 
CowietTj5p— . 

82*2 Daris Godfrey. ., 

75 Dorada 

56 Duttm Forahtn* . 

66 Fonl Mater SOp— 

85 Gates (F.G.) 

35. Gbn®eldLtw_^ 40 

S Godfreys 5p 

Hangsrlnrs-lOp. 

72 Harrison (T.C.) — 

76 Harrirens 

156 Renl)a2ftt 

25 JessHWlup 

64 Kenoinji 

84 KettcnnflOp— 

79 La Seme e Grp. 

24 MandHsta-Sp— 

119 MaunEgenao — 

37 Pennine ML lDp~ 

78 Perry (H.I Motors. 

48 PboroMireap-. 

352 Pnde 4 Clarke— 

31 gitlckfSJ.i5p_. 

14*2 RByn*dsWj.!5t_ 

8% Rlxt01rTerj5p— 

83 SronisbAnlo — 

52 Tsttof Leeds. — , 

22 nranpwm Rd )0a 
43 Wadluan Str. loir 
15 Wesieni Mir.. — 

48 Do'A'NV 




-1 


-2 


dl6 
614.7 
TO 20.6 
tl7 

& 

’l 1 -’ 

% 

a 4 

ti5 
jdl4 , 


I {12.6 

«4.7 

ifS.4 

29 


27| 63] 8.8 
Z2 5.7113 
3.4 3.313.0 
ZO 63103 
23125 
52 13.0 
37 13 7 
54 17.5 
83 93 
61 118 
52 49 
7 2 10.9 

5.8 93 
48 
7.0 

3.9 
22 
22 

7.0 13.1 
4.6 8.0 

5.1 9.7 
8.0 103 


-2 


-1 


1-2 


m 


1-1 


Ha 


«ioj 

{£2 


25 

64 

8.9 


- 

16.9 

2( 

7.8 

9.1 

73 

71 

98 

4.< 

44 

74 

26 

66 

8.4 

ft 

?f 

ft 

7.3 

67 

86 

25 

4.9 

lit 

LJ 

j 

— 

ft 

25 

5.9 

38 


2f 

4? 

121 

L5 

6.7 

14.1 


6.4 

8.0 

7 7 

29 

225 

3-fi 

5 3 

/.0 

23 

62 

96 

27 

0.9 

16J 


6.7 

146 

2_fi 

b.l 

8.9 

IS 

511 

6.5 

29 

3.3 

15.9 

22 

6J 

1H ? 

21 

7.1 

10.0 

25 

3.7 

B5 

3.1 

3.1 

99 


LI 

70 

£< 

4.1 

26 

L6 

6/ 

14 4 

23 

6.1 

U4 

3.6 

si 

7.7 

3.9 

21 

13.0 

4.* 

46 

70 

3.< 

52 

20 


1 7 

16 9 

ft 

4.2 

ft 

26 

4 j 

124 

21 

7 G 

95 

31 

2.9 

15.0 

27 

3.9 

BJ 

27 

5.6) 

10 2 


PROPERTY— Continued 

I W OH 
Pnce | - 1 Div. 


unr | Stock 

70 JChurrhbYyEst . 
33 Clty4Breim£li— 

82 CityOfGea 

74 Clarke Nirtnlls . 
61 CauroiSecs.lOp 

68 CunnraQSn— 
32 Cntry NewT IBp 

69 Coumryndein.-. 

65 CntjiDisI.lOp. 

44 CatlnliiOp 

10 Daejan iBUfo)— 1 

52 Dares Eg- 20p 

6T; Do.Pfd-SptlpPd 
61 Draremnn liip- 
89 Edgcrlhvfflla _ 

83 EsU. Prop luv . . 

11 Evans Leeds 

36 . Foma Prims. lOp 

, 23*3 fraternal &t. fe 
[155 Gt Pratlmd 50p. 

60 Green (R 1 1(^1 

23 Greencon 5p . .. 
HO GreensinBtlOp. 

63 Greensquare lflp. 
32 Grmew-dSec 5p_ 

99 Guardian Prop .. 
>90 Hanunereon '.V_ 
157 HaslemereiOp— 
U HKDevet HKS5 - 

97 HKLasatHE55. n 

170 Imre Property 

28*2 luLPropOev.iop. 
79 InvAn'JDdgs..- 

60 I ennyn Invest 

60 ' Keith & Earn 5p. 
=8 Laemvale Ifhr. 

„38*2 LodAGen-if'Sp 
[124 LaudtffteSOp. 

1 B8 Lmdlnresi 

1 157 LaodSecv 50p 
023 DoSVfcCmv.-KL 
£112 DaCYKCmv.-®. 

173 ImrefraiSp 

95 Law Land 2rfp 

98 Is’imm 12>sp._ 

70 Lon Bret S/lOp. 
35*« In Cits' West lm- 
89 Lon Pros Sbp 10p 

64 LoD.ShopPron .. 
[g jgS^-St. 

95 MaybrookProp.. 
Llfl Mdnen«y lDp— . 
m McKay Sea Sto.. 
03 lietm Tn Cent 3a 

45 MidhuretWh idp 
52 Mountnew5n_ 
125 MuddowlAJ i_. 

25 Do Da d 

20 Municipal 50p — 
160 New London Prp- 

48 Notion Ests ■h „ 

100 North British 

102 Pear bey 

88 PeureiuaSp 

iOO Pnq»Alde.*Inv 

83 Prop Pm'ship- 
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Getting 
used to 
rapid 
inflation 


BY JOE ROGALY 


'THE current inflation.” says 
Professor John Vaizey. ” is 
steadily accelerating towards the 
take-off point of hyper-i Dilation, 
which has hitherto been the 
prerogative either of Baoaoa 
Republics, or of countries in a 
state of acute crisis such as 
Germany after the first world 
war, France in the revolutionary 
period or Hungary a iter the 
Second world war." It i.< only- 
fair to point out that Professor 
Vaizey, whose views appear in 
an article in the latest issue ot 
'International Currency Review" 
<s not talking about Britain 
alone. “Because the current 
inflation affect* almost the whole 
Western world." he says. " e\ 
planations presented in purely 
domestic terms are inadequate. ’ 


Notorious 


This is of course perfectly true. 
But it is aiso true that a 
substantial pari uf the British 
inflation is the result of raade-m* 
Britain economic policies. In 
some instances the Government 
is actually reiyiny on high prices 
as a specific element of its 
present economic strategy, 
although it would, uf course, be 
wrong to suggest that it has 
planned matters this way. The 
most notorious instance of a 
reliance ’ on high prices is the 
deliberate jacking-up of interest 
rates in tbe hope that we can 
live off hot money for long 
enough to get by until the 
economic miracle is worked and 
Britain has somehow oroken the 
pattern of three quarters of a 
century and moved on to a 
sustained high-growth curve. Our 
vulnerability in this situation 
was shown on Tuesday, when 
sterling interest rates became : 
momentarily less attractive than 
*Ome others and the pound's rate 
against the dollar Tell by 11 
cents ye^'erday ii fell by some 
1 cents more. 


THE LEX COLUMN 


The Financial Times Thursday - 


Index fell 1.3 to 404.8 



status 


Associated Dairies’ momen- 
tum continues unchecked with 
1972-73’s £6J2m pre-tax leaving 
growth rates over the past four 
half year periods of 17. 41. 66 
and now 64 per cent. A sales 
gain of 34 per cent, to £12Sm. 
extended evenly over the year, 
but this may be the first area 

for uncertainty in the future 
since 1972-73 brought only three 
new stores, and three out of the 
four new openings scheduled 
for 1973-74 will come late in 
the second half. But Asda 
frowns on the idea that the rise 
in its average selling space is 
going to drop back noticeably, 
improved warehousing systems 
can increase the net selling area 
in new stores by as much as a 
quarter, and there is room for 
flexibility in existing stores — by 
cutting the area taken up by 
check out points, for instance. 

Meanwhile, the group is 
happy with its supply of 
planning permissions, covering 
the next couple of years, and 
higher minorities give an im- 
pression of the growth rates in 
older stores. 

As for margin?, it looks 
as though the gross may have 


been unchanged — or even a 
shade lower — last year. At the 
next level, expansion of non- 
foods plainly played a big part 
in Iasi year’s gains, and the 
group is apparently able to 
produce separate returns for 
its food and non-food busi- 
nesses. So here is a bigh quality 
growth stock on a net 1972-73 
p/e of around 19 ai ?58p — and 
one which has shown a rela- 
tively steady price performance 
since the sharp declines of last 
J an u a ry/ F c h rua ry. 

See also Page 27 


Sun Alliance 


Especial bounce was to be 
expected from Sun Alliance's 
investment income in the first 
half this year with a surge of 
new property lettings added to 
the bunching of dividend pay- 
ments this spring. In the event 
the rise is from £6.S5m. to £9.Sm. 
(against £?$m. in the second 
half last yean. Moreover if you 
double the latest figure and 
allow for growth in investments 
in line with a premium growth 
rate of 20 per cent, you arrive 
at an investment yield on aver- 


age funds of only 7] per cent., 
against 6« per cent in 1972, 
which would seem to offer above 
average growth potential in the 
current interest rate context 
For the rest, non-life under- 
writing profits are up £Im. to 
£5.48m. — with an extra I2U0.0U0 
from the life transfer. Since the 
recent deterioration in marine 
results is not going to affect this 
year's surplus, it would seem 
quite conservative to double the 
first half underwriting figure 
(implying a £400.000 fall in the 
second half). The impact of the 
U.S. downturn stands to be 
relatively slight and. barring 
had weather, the erosion in the 
U.K. fire account (and in motor) 
to be gradual. Doubling up 
across the hoard, then, pre-tax 
profits would be near £32m. 
against £25.9m. for a net p/e 
of S at 384p. 

See also Page 27 


Carpets Int. 


Half-time profits of Carpets 
International are up from 
£ 1.64m. to £2.99m.: and while 
the switch from associate to 
subsidiary status in Australia. 


against the reverse of that in 
Canada, might have been worth 
a net £320.000 or so, that would 
still leave Cl with an adjusted 
half-year growth sequence of 
36 per cent. 46 and 63 per cent 
over the past IS months. The 
market, however, chose to take 
sourly Cl’s warning That the 
recent seasonal bias in favour 
of the second half would not 
be nearly so pronounced in 
1973: and the shares closed 5p 
lower at 114p. 

What Cl wanted to stop was 
any analyst applying the 30:70 
first-second half profit split 
which has applied in two of 
the. past three years (the other 
was 33:65). This, incidentally, 
would have produced nearly 
£10m. against £5.4m. and a 
prospective net p/e of jnst 
over 4. As it is, adding last 
year's second, half (£3.Sm.) to 
this year’s first gives us an 
historic 6.1: and Cl is probably 
going to bold its second-half 
profits, if it does not better 
them. It can already see over 
£2m. from the overseas subsi- 
diaries and associates against 
£1.6m. last year. Exports so 
far are 15 per cent ahead and 


the Harrogate show is looking 
very promising in this context 
with more overseas buyers than 
ever before. The U.K. market 
has started slowly but it is the 
October-December figures which 
will count here. CTs only 
reservation is that this period 
last year may have seen the 
beginnings of Ihe pre-VAT 
hysteria but while credit hi free 
from control it sees no break 
in the underlying strength of 
U.K. carpet demand. ' 

See also Page 26 


more favourable exchange rates. 
The acquisitions, incidentally, 
reflect a major decline from 


£2m. to £L3ii), (for II months) 
at ABM, as doubled barley 


Dalgety 

Dalgety is an agricultural 
version of Decca, shooting its 
pre-tax profits up from £5.77m. 
to £15.26ih. (when £12m. might 
have been nearer market 
expectations) and forcing a I3p 
share price improvement to 
270p. So the first half's 140 per 
cent growth rate for the 
original group has been main- 
tained through the year, and 
the £9.5m. advance splits as 
follows: some £7.3m. came 

from the trading improve- 
ments: £1.3m. from acquisitions 
(principally Associated British 
Maltsters): and £0.9m. from 


prices pushed the cost of 
covering forward malt contracts 
up by over £0.5ra. 

But it is, of course, the same 
surge in agricultural commodity 
prices that has fuelled Dalgeiy’s 
boom elsewhere. Wool itself is 
not quite the power it was for 
the group, but the prosperity 
of fanners is reflected dearly 
enough in jumps of over 150 
per cent, for Australian and 
New Zealand profits. Dalgety ’s 
aim now. is to prove that it has 
spread its risks widely enough 
to 'smooth the pattern of 
regular sharp setbacks. The 
claim is not easy to reconcile 
with the fact that only the 
acquisitions have kept the non- 
Australasian share of profits as 
high as a third However, the 
Australian company is redo ring 
its emphasis on the rural 
economy, the short-term outlook 
is good world-wide, and a fully 
diluted p/e of 9.5 is suitably 
restrained. 

See also Page 24 



iineering sales, orders 
running at record levels lot America 


By Mary Campbell 


BY JOHN BOURNE, LOBBY EDITOR 


SALES AND orders in the U.K. 
engineering industry are running 
at record levels to both the home 
and export markets. Some com- 
panics, however, are coming up ^949 
against capacity and ra 
material shortage constraints. 

Provisional trend estimates re- 1971 
leased by the Department 
Trade and Industry yestei 
suggest sales are reaching a peak 2nd Qtr. 
n "most sectors and beginning to 3rd Qtr. 
flatten out at a high point 

The DTI estimates indicate 


Net new orders 


that between February and May I 7 

iku von r !? nor pent rlcii 


occurred in the volume of the 
industry's total sales, and some 
of the leading companies, includ- 
ing Tube Investments and GK' M . 


Seasonally 

adjusted 

(1963' 

= 100) 


Total 

Home 

Export 

1969 

136 

132 

147 

1970 

136 

131 

147 

T977 

134 

131 

141 

1972 

1972 

151 

154 

142 

1st Qtr. 

134 

138 

122 

2nd Qtr. 

145 

147 

140 

3rd Qtr. 

155 

162 

139 

4th Qtr. 
1973 

170 

170 

169 

1st Qtr. 

181 

184 

175 

April 

202 

200 

206 

May 

187 

181 

203 


THE Bank of America is plan- 
ning to move into personal 
1 banking in the U.K. Detailed 
The increases were distributed I arrangements, however, are not 
fairly eveDly. with order books 'yet complete. 


for the home market up by 5} 
per cent, and for export markets 
by 4 per cent. 

The trend of net new orders 
also continued to go up signifi- 
cantly for both home and export 
markets during the February- 
May period. Manufacturers re- 
port tbe healthy pattern has 
been carried on since. 

Detailed figures .show marked 
advances have taken place in the 


A number of U.S. banks are 
already involved in “ retail 
banking in Britain. Over three 
years ago, the First National 
City Bank set up a subsidiary 
for this purpose which it later 
expanded by buying a British 
finance house. 

Chase Manhattan is also plan- 
ning a consumer finance opera- 
tion here to provide a complete 
package of consumer financial 


industry’s mechanical and instru- 1 services ranging us far. for 
ment engineering sectors. \ example, as portfolio manage- 

Electrical engineering, on the;™?! 1 , 1 ' T1 c , . inl . 


in uci ucn uiueis ueiweeu i v n. 0 ,. n nrl j 

-"V- . Orders on hand for the whole February and May. although National * D Ba3? 

confirmed this buoyant trend has of the industry also showed orders were still Cowing in faster ! p “! ,ade JP« ia 
continued. further steady rises over the than sales were going out. -which has a stake ra Western 

The 3 per cent, rise in total three months. The trend of “As far as we can see, there 1 Cr ?J„ 
ale* in tbe Three mtinihs to the total orders-on-hand was higher is no let-up. Orders and saies 


nd of May was made up of a by 5 per cent., compared, with are still very buoyant and the]!" 07 ,? 5 

pvious three months, main- order books in all our divisions! ‘ ,anK - 


Tbe reasoning behind these 
varies from bank to 


Si per cent, increase in sales the previous three months, main- order books in all our divisions, 
: o export markets and a rise of tainiDg the growth in the size are very much bigger than last' 1 
- per cent, in saies within the of the order book observed over year." Tube Investments re ' 


recent months. 


ported. 


London taxis seek 40% fare rise 


BY ELINOR GOODMAN 


Citibank, for example, has 
always denied that the purpose 
of its money shops is to gather 
retail deposits. 

In the case of Chase, the need 
for a deposit base in local 
currencies in the major 
countries has been quoted as a 
motive for its plans to expand 
into retail banking here. 


Miracle 


Some of those who believe m 
the forthcoming economic 
miracle base their arguments for 
a continuation of the present be- 
nign neglect on the proposition 
that high prices for imports are 
a valuable means of damping 
down domestic consumer demand 
and go on to assert that for that 
reason there is no need to urge 
further cuts in public expend) 
lure, or tax increases, or a reduc 
Mon in the rate of growth of the 
money supply, or a combination 
of the three. (Those who protest 
that a slower rate of growth of 
the supply of money would mean 
even higher rates of interest must 
first answer tbe simple question, 
-* why do we now have a rapid 
increase in the supply of money 
and a sharp increase in interest 
rates?" » The truth is that infla- 
tion in Britain is not wholly a 
foreign import: the choice of 
qrow-and-be-damned, is a de- 
liberate one: the consequences, 
with bricklayers in London earn- 
ing £5,000 and in some cases 
±7,000 a year, and some firms out- 
bidding one another for supplies, 
are plain 
Perhaps the greatest damage 
being done by this boiling 
vconomic summer is psycho- 
logical. The British people, long 
accustomed to low prices for food 
and low rents, are now getting 
used to inflation. It is becoming 
part of normal expectations. This 
is why “ threshold agreements " 
and cast-of-living-Iinked returns 
on national savings and other 
index-linked devices to mitigate 
the effects of inflation on the 
individual have come to seem 
so attractive, to me as to others. 
This is why we want company 
accounts expressed in real terms, 
and wages and pensions inflated 
as an insurance against what is 
feared will happen next year. 
Everything is distorted: 'com- 
panies stop making widgets, but 
borrow to lend: the profits on 
.<tocbs become more attractive 
;han the earnings from manu- 
facturing. 


Fed up 


Ordinary people know this, and 
feel it as" a result of everyday 
experienoe. The idea that pponl* 
are fed up with high prices 
because the Price Goninrs* 
announces them is mistaken the 
true effect of the Price Commit 
?ioo proclamations may be even 
more subversive, since it may 
appear to be i'rns official 
Messing :o the notion that costs 
inevitably accelerate I dn nn* 
know how near to or Far from 
hvner-in fiat ion wp are: what does 
s’euin beyond doubt is that 
prespnt policies, and the present 
mood. er*u!d make the rpfreal 
from that brink particularly 
difficult and painful. 


THE HOME OFFICE has been organisations representing the price rises, and those whose' 


-Election talks 


asked to approve a 40 per cent taxi proprietors, owner-drivers profit margin, though over the c T *1_ 1 

rise in London taxi fares. The and journeymen have acted limit for part of tbe first quarter, ! lOF I ilhfirfllS 
application #-as made last month jointly oo a fare application, now show a downward trend. 


ference at Southport the week 
after next to “ planning for the 
next General Election." 

Mr. Trevor Jones and Mr. John 


by a joint deputation from ihe The united front is ominous for The Commission would like to I THE LIBERAL PARTY— deter- 
ihree main organisation repre- taxi users although the drivers instigate legal action as soon as '.mined to use its recent by- 
renting London's licensed taxis say they would be reluctant to possible but it wants to be sure [election victories as the founda- 
and is still being studied by the lake strike action. that the first Court case sticks tion for a drive for more seats 

Home Secretary. and that it is not put in to a ' in the Commons — is to devote 

It also became clear yesterday T *mjq 1 oefinn Roche-type situation. I two sessions of its annual con- 

that Ford Motor, the only major 1 -‘ c 6* u acuuu ^ understood however ^ai 

B ,'i ltlsh J e ^ r !S ail D lf - act ^ rer ? et * Instead, some are threatening the Commission intends to’ take 
allowed by the Price Commission to take off their licence plates. a tougher line with companies 
to raise its prices, has lodged thus removing themselves from which withdraw applications! 

another application It is the immediate jurisdiction of the ra ther than face a Dublic reieev Spillar, two of the main archi- 
believed to be for a nss in the Home Office, and enabling them t ion In future the Commission ! lects of the by-election victories, 
region of 5 per cent., and Is to pass on some of their j s expected, to name the with- i have hooked the main con 
similar to the request formally additional cost without permis- driwS «Iook with the! ference haI1 for an evening 
turned down in July The Price siom rejections ^'session on “election technique." 

Commission told Ford only last The Price Commission had its lc J- VLJUua - Mr. Jeremy Thorpe, the party 

month it would be premature to first full session yesterday for TT„__ mo j .leader, is to make two speeches 

put the application in again. two weeks. It is understood that L.’niiailiea j — on tfjp mornings of the 

. The Home Office is responsible preliminary steps were taken n u not likely to name those ! Wednesday and the Saturday 

r ? r r «S ri h\! n nrenap f H r 1av? C rr^ra S toward ' s . legal action i agar nst those companies which" present plans to! The numh er of delegates is 
charged bj .lcensed taxi opera- companies which have not yet reduce excessive profit margins ; expected to be more 1,000, 'a 
tors. For thus reason taxi fares, filled their financial returns. ™ StKE back oS sT b ^rd figure, 
like air fares, are excluded from In the last week over 100 ** rne ‘ 


Building society 
leaders to 
meet Barber 


BY DAVID WALKER 


BUILDING SOCIETY leaders are 
to meet Mr. Anthony Barber, 
the Chancellor of the Exchequer, 
on Tuesday for farther talks on 
tbe mortgage situation. 

Tbe discussions come in the 
wake of tasr week’s meeting be- 
tween representatives of the 
Jduiiaing Societies Association 
and Mr Patrick Jenkin, Chief 
Secretary to the Treasury. They 
will take place three days before 
a key meeting of the associa- 
tion's council which will pro- 
bably recommend a mortgage 
rate nse to 10.5 per cent, or 
even II per cent., unless there 
is urgent Government action. 

Indications from societies yes- 
terday that the. level of net 
receipts in the last three weeks 
was 75 per cent. lower than 
those of the preceding three 
strengthened the likelihood of a 
rates nse, if there is no Govern- 
ment intervention. 


Talks initiative 

Last week’s talks were held at 
the request of the association, 
which had sought to- meet Mr. 
Barber. He was on holiday. 

Tnis time me initiative for 
talks has come from the 
Government, an indication of the 
seriousness with which Whitehall 
views the situation. 

There are strong signs now 
that the Government is consider- 
ing using its powers to direct 
the banks, through the Bank of 
England, to bold their deposit 
rates down. 

Much will depend on bow 
successfully the four-man 
association team, led by Mr. 
Leonard Boyle, its chairman, 
can substantiate the societies’ 
contention that the rise in bank 
interest rates has crippled their 


the Price Code and the applica- 


by cutting back prices at the 
same time as they send in their 
profit margin data. Several 


companies have been sent a letter 

tion will not qo- before the Price giving them a seven-day warning . sev ®r? 1 

Commission. that If they do not supply thl ** ? h av * already taken tins 

The Home Secretary, however, required data, the Attorney- ? c * ,on rether than i risk running 
likely to bear in mind the General will be asked to raar 6ra difficulties, 
spirit of the Government's prices prosecute. A similar letter with , Beattie, a Wolverham- 

poiicv a slightly longer warning period department store group has 

In addition to the 40 per cent, was sent to companies whose already cut its prices as much 
extra on basic fares, the taxi returns show they have exceeded ■ 35 20 per cent, partly in an 
operators want to time the sur- their profit margin reference attempt to increase turnover and 
charge for night fares for 6 p.ra. levels, and asking them what Partly to avoid going over its 
instead of" midnight — and action they propose to lake. margin level, 

throughout public holidays. Many companies whose first The privately-owned LittJe- 

The claim is based on the quarter returns show excessive woods store group has announced 
higher costs of overheads and profits margins are pleading a wide range of price cuts, 
of cabs since the last change in seasonal factors. The Price though the company said yester- 
1970. The amount then allowed Commission understood to be day that the reductions were 
was just over 20 per cent., and taking a sympathetic view with made for promotional reasons 
eamo into effect early in 1971. industries known to be rather than any trouble with 
This is the first time that threatened by the effect of world profit margins. 


Fall in £: Barber reports 


EQUAL PAY FOR 
RETAIL WORKERS 

Equal pay for some 200,000 
workers, of whom there are an 
equal number of men and 
women, in retail furniture and 
similar stores has now been 
established, the Department of 
Employment said yesterday. 

After almost four years, the 
Retail Furnishing and Allied 
Trades Wages Council (Great 
Britain) has succeeded in estab- 
lishing one Statutory minimum 
rate of pay to each grade of 
worker, regardless of sex. 


Continued from Page 1 

Nixon 


BY JOHN BOURNE, LOBBY EDITOR 


MR. EDWARD HEATH, the of the social benefits for the the other way round. 


warns 

Arabs 


“ tui. V I U L 1 Wl o * i uuuu. tj ■ , 

Prime Minister and Mr. Anthony lower paid were discussed The pull 'of the high rates I wa J ne “ agamst any 

' xt of Stage being bid for external' sterling ! 10 


Barber. Chancellor of the yesterday in the context 

Exchequer, are showing no signs Three. is one significant factor. More> , _ ... 

of anxiety about yesterday's Ministers at the moment are important, perhaps, in the next , S ?^ 0I “ U01 v Wl ™ 


H iu uie 

Alore 1 defence budget in advance of 

- -- — - ihe next' n ^ otiatlons with tbe Soviet 

further down-turn in sterling, understood to he taking much day or two. I *is* th e"d raW of cash.' t Union European troop reduc- 

according to Whitehall. the same view as the National as the Bank of England support ! ?L ons ^ n , e ? r r V ns ' and aid 

Mr Rarher is believed tn Have lnstItu . t ? on . the . likcl >’ fi S ure for Purchases of sterling [all to be “*■* s !?? rt, ; v u P ubli ®h a 

Dir. Bdroer u, oeiievea to hate allowab e r ses n aV era» w-aws settled. new state of the union ” 


^ allowable rises in average wages settled. new "«™e 01 me union 

tt Downin- Street nc<t 3 eai '- tbat figure should These factors come on top ofl m ^ a 8 e - . . 
under Mr Heath's rhairmanshiD be not more 0130 that |> reduced the normal influences which! The President defended him- 
“itercUv ^ the current ,or ™ uU of £1 P lus were to ,nop up th. “« **»<“' cargos against him 

toSJmirat! hi ^ tho exchinse 4 P" cent - surplus money which depressed I ‘ he Watergate affair, 

markets However 6 it was The v ' ew of economic Minis- rates on Monday and Tuesday, j although once again he added 

stressed later that ir would need ters is that yesterday’s downturn and tfie combined effect should } virtual 1 * no new evidence and. 
siressen laier mat u wouiu neeu ^ n r . I1( . in snme rases -succeeded 


^greater movementinthe 00 sterlin S w t0 a comci- put the authorities in a position 

% ss» °L e r o ^± y w iS h queeze the market * they 50 


create a crisis were the in 

reserves, the increased figures A rise in the minimum lending 


ra same cases, -succeeded in 
dodging the question altogether. 

He would not disclose the sub- 
ject of his discussion with Vice 


Far 
parity 

yesterday, to 

5rmn?nliprp in fhr» flnvpmmMt reserves, me mvicaacu nsures « iu me minimum leaning l £*■-- ««■ ««.«*»« „ii U vice 

3 mnsphere in the Government. fw mail sales and t h e !nler . ra t e on Friday cannot be ruled! President Agnew last Saturday. 

The Ministerial meeting, which pretation by some newspapers of out unless the authorities decide! an d said he would not answer 
was also attended by Mr. .Tames ji r _ Heath's public statements to help the market. !any further questions concerning 

Prior, leader oF the Commons, the night before. An ironic fact which has ! the investigation of Mr. Agnew. 

Mr. Maurice Macmillan, the Anthony Harris writes: The emerged from post-mortems -in ! Mr. Nixon also defended the 
Employment Secretary, and Sir weakness of sterling is expected the market yesterday was that! published audit of the arrange- 
O off rev Howe. Minister for to lead to a further rise in short- one factor which helped to ea“ej ra ? n ts for his homes in Cali- 
Trade and Consumer .Affairs, was term interest rates, which became the money shortage earlier this ; fornia and Florida, although he 
primarily concerned with firmer yesterday after their fail week was d'sbursements of oil . admitted that what had been 
Government discussions on Stage earlier in the week. royalties and other foreign ; made public was only a partial 

Three of the Prices and Incomes U is now clear that while the funds for investment in London.! excerpt from the auditors’ 
policy. relative easing of money was a A foreign inflow thus helped; report 

The meeting was joined later contributory factor to the slide, to create the situation In which j Ho also argued that Govern- 
by Sir Keith ' Joseph, Secretary it is the speculative selling of a fall in interest rates, combined! merit-financed security arrange- 
for Social Services, indicating sterling which is setting the tone with unfavourable news, pro-) men ts actually lowered the 
that pensions and perhaps some for the domestic market, and not voked a much heavier outflow. ! value of bis ‘California home.. 


efforts to maintain a steady net 
inflow of funds. 

Provisional estimates from 
societies have put- net receipts in 
August at between £90m. and 
£100fn., under half the July 
record level. While tbe fall 
between the two months owes 
much to seasonal factors, and is 
much the same as a year before, 
the main rises in terms which 
banks offer investors did not 
occur until raid-AugusL 

Since then the decline in 
building society receipts is said 
to have been dramatic. 

There appears to be no ques- 
tion, however, of any repetition 
of the Government’s special 
bridging grant to the societies 
earlier this year, which kept 
mortgage rates down temporarily 
before last month's rise. 

It seems the Government is 
far from sure that the societies 
are doing all they can to attract 
investors’ funds, even within the 
present Interest rate framework. 
As a result. Government inter- 
vention is far from certain, 
although it is being seriously 
considered. 

The Government and main 
building societies both came 
under fire yesterday from the 
Catholic Building Society, one of 
the smallest association 
members. 

It called for legal changes to 
allow societies to bring down the 
percentage of assets which must 
be maintained as liquid funds, 
making it possible to release 
£600m. to maintain the bousing 
market's momentum. Reserves, 
often maintained by societies at 
above tbe legal minimum, should 
be reduced, too, claimed Mr. 
Francis Higgins, its general 
manager. 
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Will your 

retirement income 



r ^ndall 3-way Fund should 


By the time most people have. a few 
thousand pounds to investj they’re in their 
fifties. Their aim is to provide a nest-egg 
for comfortable retirement. 

But what investment can give growth* 
security and a good income later ? 

The answer is the Tyndall 3-way Fund. 
It invests three ways, in prop erty, in 
stocks and shares and in gilt-edged 
securities. And the proportions are adjus- 
ted as prospects change. So your money 
should grow more steadily and securely 
than in one kind of investment alone. 
Today the Fund has 53 0 ;, in property, 30% 
in shares and 17% in gilt-edged. 


Tax-free income 

When you want to take an income, you 
can choose a withdrawal plan from 5% to 
10% a year free of basic rate and capital 


gains tax in your hands. TyndriF 
mend 6% which should leave 
1 growth of the remaining capital andi 
duce a rising income over the 
You receive the payments half ] 
Since the Fund began 31 
the units have risen by 32% 

You cannot have the 
of Tyndall 3-way Fund 
bility that the unit price may at 
down, but we believe the trefflrj 
continue strongly upwards over ?* 
teTHL. ' [-.-J 

The minimum lump sum mveSbs 
£1,500 but you can also invest b£j* 

navmemts from /rn a month . 



payments from £10 a month.. 
relief. . ->'3 

Post off the coupon now to bp"* 5 
booklet giving, fall details of the 

how to invest ink. 
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